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Financiat Financial Financial 
CuARTERED 1902 HAR THE LIBERTY 
THE FARMERS’ LOAN & TRUST vied FISK. & SONS : 
COMPANY rts. NATIONAL BANK 
16, 18, 20 and 22 Wittlam Street wiih, OF NEW YORK 
Pn eee ee a UNITED STATES BONDS BROADWAY and CEDAR ST. 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 


ACCEPTANCES 
LONDON PARIS 
BORDEAUX 
Member Federal Reserve System 
and New York Olearimg House 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Rattimore Oorrespondents: 
R. LANCASTER WILLIAMS & CO., Inc 





GARFIELD NATIONAL BANK 


f4fth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
JOHN W. PEDDIE, Vice-President. 
ARTHUR W. SNOW, 24d V.-Pres.&Cashier 
RALPH T. THORN, Asst. Cashier. 


THE 
AMERICAN EXCHANGE 
NATIONAL BANK 


NEW YORK 
«reign Exchange Letters of Credit 


Resources over $175,000,000 








FIRST NATIONAL BANK 
PHILADELPHIA, PA. 


CHARTER NO. 1 


NEW. YORK CITY BONDS 


AND OTHER CHOICE 
SECURITIES 





The New York Trust 
Company 
26 Broad Street 
5th Avenue and 57th Street 
Profits, 
$14,000,000 





Established 1810 


THE 
MECHANICS AND METALS 
NATIONAL BANK 


of the City of New York 


Capital - = «= + $6,000,000 
Surplus"and Profits + - $12,000,000 
Deposits Sept. 12, 1919 - $230,000,000 


Feretgn Exchange Department 
Trust Department 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





Wm. A. LAW, President 





Surplus & 4,000,000.00 





HARRIS, FORBES & Co 


Pine Street, Corner William 
HEW YORK 


27 Austin Friars, LONDON, E. w. 


HARRIS, FORBES & CO., Ine. 
BOSTON 








Act as fiscal for munici- 
as een} acente 


Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 
Cable Address SABA, NEW YORK 





Epwarp B. SuitH & Co 


EsTaBLisHEeD 1892 


BANKERS 


Member New York and Philadelphia 
Stock Exchanges 


14,1 OuustNot Srreet, PHILADBLPRIA 
30 Pins Srazst Naw Yours 





The Chase National Bank 
of the City of New York 


Capital = = = = = #= #=# = $10,000,000 

Surplus and profits - = =. = . 20,479,000 

Deposits (Sept. 12, 1919) = = 406,569,000 
OFFICE 

A. BARTON HEPBURH One. Ad Ba. 

ALBERT H. WI 

EUGENE V. RB. THAYER, President 
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Investment Houses and Drawers of Foreign Exchange 





J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DEEXEL & 00., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


EZORGAN, HARJES & ©O.; PARIS 
14 Place Vendome 


Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 

Olrevlar Letters for Travelers, available in all 

‘ parts of the world. 

















BROWN BROTHERS & CO. 
Sapaparm: NEW YORK Bosror * 


i 
ALRX.. BROWN & SONS, Baltimore ~ 








Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





mm 


BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILER &@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


69 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 


Bonds for 
Investment 








Kean, Taylor & Co. 


Now York 





John pennnee & Co. 


WEW YORK BOSTON 
Letters of Credit for Travelers 
@amercial Credits. Foreign Exchange 


Cable Transfers. 
“SUNROL & CO., Paris 


Pittsburgh Transfers 





Maitland, Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 
all Investment Securities. 


executed for 
Ack a events of Corporations and negotiate and i 


ne 1 Ele of Orel 


The National Provincial & Union Bank 
England, Ltd., London, é 
Messrs. Mallet Freres & Cie, Paris, 





August Belmont & Co. 


48 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London and Paris. 


SSSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bilis Recbenee and make Telegragtte 
Cennaters to Want Indies, Morice end California, 
La 





Lawrence Turnure & Co. 
64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries 


London Bankers: London Joint City & 
Midland Bank, Limited. 


Paris Bankers: Heine & Co. 


GEIDELBACH, ICKELHEIMER & C0. 


87 William Street. 

MEMBERS N. Y. STOCK EXCHANGE. 
Execute orders for purchase and sale of 
Stocks and Bonds. 

Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber « 


87 Pine Street New York 
Members of New York Siock Exchange 
Investment Securities 
Foreign Exchange 


Commercial Oredits fasue@ In Dollars, Pounds 
9 Sterling, France, Guilders, Pesetas, etc. « 








London Agents: Mesers. Frubling & Goschen 





New York 


Produce Exchange Bank 


Broadway, Corner BEAVER ST. 


Capital . ° $1,000,000 
Surplus and Undivided Profits 1,000,000 


ACOOUNTS INVITED. 


BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
+ INVESTMENT SECURITIES . 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 








KIDDER, PEABODY & CO. 


115 Devenshire St 17 Wall St 
BOSTON NEW YORK 


Cacinnnial and Travellers 
Letters of Credit 


BARING BROTHERS & CO, LTD. 
LONDON 


€ 





J. & W. Seligman & Co. 


N2_54 Wall Street 
NEW YORK 





Redmond s.co 


33 Pine Street, New York 


Investment Securities 


Members 


New York and Pittsburgh 
Stock Exchanges 


Letters of Credit for Travelers 
Available in all parts 
of the world. 


Drafts issued on Europe, 
China and the Far East. 





Granam, Parsons &Co, 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 





Government and Municipal Bonds 
Securities of Railroads, Electric 


Railways, Gas and Electric 


Light and Power Companies 
of established value. 


Cable Address, “‘“Graco,”’ Philadelph's 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electth 
Companies 
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Investment and Financial Houses 








Lee, Higginson &Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


80 Lombard Street 
LONDON. E, C. 





Hornblower & Weeks 
42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 


Goldman, Sachs & Co. 


60 Wall Street 
NEW YORK 


137 So. LaSalle Street 50 Congress Street 
CHICAGO BOSTON 


14 Montgomery Street 
SAN FRANCISCO 


Members of New York and Chicage 
Stock Exchanges 


Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 
Commercial & Travelers’ Letters of Credit 
available in all parts of the world 











RAILWAY 
EQUIPMENT BONDS 


Se EVANS, STILLMAN & CO. 
Boston Chicago | 8° BROADWAY NEW YORK 
Detroit Providence Portland 


Established 1888 





Underwriters & Distributors 





E.W.Clarks Co. 


Bankers 


321 Chestrut St., Philadelphia 
Boston Chicago 


Interest allowed on deposits 
subject to check 


High-grade investment securities 


Members Philadelphia, New York 
and Chicago Stock Exchanges 


Dodge & Co., N. Y. 
Correspondents Fiose ‘Nooeel Bank, N. Y. 
e R mond & Co., N. » 


Industrial Bonds & Preferred Stocks 
Public Utility Securities 
Equipment Trust Certificates 


Counselman & Co. 


Investment Bankers 
112 W. ADAMS ST., CHICAGO 





I.M. TAYLOR & CO. 


Incorporated 
INVESTMENTS 





FRAZIER & ©. 


Broad and Sansom Streets 
PHILADELPHIA 


19?8o0uth§street, 
Baltimore. Md, 


65 Broadway.J 





HALSEY, STUART & CO. 


Incorporated—Successeors to 
N. W. HALSEY & CO. CHICAGO 


CHICAGO 
NEW YORK PHILADELPHIA 
BOSTON DETROIT 
ST. LOUIS MILWAUKEE 


Government, Municipal, Railroad 
and Public Utility Bonds. 


Fiscal Agents for Cities and Corporations. 


H. T. HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 





39 SOUTH LASALLE STREET 
CHICAGO 


New York. N.Y. 


7 Wall Street 
New York 


Cleveland 
Pittsburgh 


Boston 
Philadelphia 





Underwriters 


Distributors 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, MICH. 





H. F. BACHMAN & CO. 
Established 1866 
INVESTMENT BANKERS 


Members N. Y. and Phila. Stock Exchanges 


61 Broadway 


1612 Chestnut St., 
HILADELPHIA NEW YORE 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALKUT STREET ABOVE BROAD 


PHILADELPHIA 
Bfemscrt Phiic4tcinbia Stack Dacheams 





MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 


MEMBERS 
W YORK STOCK EXCHANGE 





62 WILLIAM ST. NEW YORK 








Bonds 
Short Term Notes 
Acceptances 
Maia Offe.: National City Bank Buildin; 


Uptown Office: Fifth Avenue and 43rd &, 
Correspondent Offices in ‘: Cities. 





ROBINSON & CO. 


U.S. Government Bonds 
Investment Securities ¢ 





26 Exchange Place New Yorb 
Members New York Stock Exchange ¢ 





Bonbright & Company 





Incorporated 
25 Nassau Street New York 
PHILADELPHIA BOSTON 
CHICAGO DETROIT 
wm FBS nce, watSBh oe 
SECURITIES SALES Co. 
Atlanta, Ga. Jacksonville, Fle. 


Approved Southern Securities 
Municipal, Industrial, Railroad 
Bonds and Preferred Stocks 


Yielding 5% to 84% 





: i. 


MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 





Colgate, Parker & Co. 


49 Wall Street, NewY, 
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Financial 








| 





TS inancial 





WE FINANCE 


Electric Light and Power Enter- 
prises with records of established 
earnings. 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 
(Paid Up Capital and Surplus, $23,500,000) 
71 BROADWAY, NEW YORK 





MUNICIPAL AND RAILROAD 
BONDS 


For Conservative Investment 


R. L. Day & Co. 
35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 











VARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


5 Wall Street 
“EW YORK 


53 State Street 
BOSTON 





Cochrane, Harper & Co. 
Investment Securities 





60 State St., 111 Broadway 
BOSTON NEW YORK 
BONDS 


Baker, Ayling & Young 


BOSTON 


PHILADELPHIA 


MEC owmnsrCo 


INVESTMENT BANKERS 


Land Title 
PHILADELPHIA 


New York Telephone connection Hanover 6161 


W. C. Langley & Co. 


Investments 
i Breadway, New York City 





Members New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 





15 State Street, - BOSTON 
24 Broad Street, NEW YORK 


BALTIMORE SPRINGFIELD 





ESTABROOK & CO. 


CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTOK 





United States 


Government and 


Municipal Bonds 


iam i<.coOm 

Government and Municipal Bonds 

Over @ Quarter Century in this business 
14 Wall Street, New York 
St. Louis Oincinnati 








New Orleans 











——" 


W. F. Ladd & Co. 


Successors to 
Tilney, Ladd & Co. 








Railroad 
Bonds 


New York 





oe centres mene 
scant ieeieeteemeteeeiaaniaiamenien 


W. W. Lanahan & Co. 
Investment Securities 


Members 5 NA Fa 


Calvert Building, Baltimore 
Telephone St. Paul 5775 








Entire Issues of Securities Negotiated 





ESTABLISHED 18665 


AMKVaLC, 


MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railroad Bonds 
and 


Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks 


aap 








sate ~ zl 





PRENE GECTOR 8168—CABLE ABORLES ~ OREN TIEN T~ 
List C gives current efferinas. 


‘Arthur Lipper & Company 


New Street and Exchange Place 
NEW YORK 


DEALERS IN 
INVESTMENT SECURITIES 


SECURITIES BOUGHT AND 
SOLD ON COMMISSION 


Branc& Offices 
Waldort-Astoria Hotel, N.Y. 
8 East 43d Street, N. Y. 
Saratoga Springs, N. Y 
. Atlantic City, N.J. 

‘West End, N.J. 
Leng Beach, N.Y. 





George Pick & Company 
Investment Securities 
72 West Adams Street 


Chicago 





Richardson, Hill & Co. 


Established 1870 


Investment Securities 


660 Congress St. 


BOSTON Portland 





C. I. HUDSON & CO. 


No. 66 BROADWAY, NEW YORK 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE RECTOR 140 
Miscell ao 
in all Markets 


PRIVATE WIRES TO PRINOIPAL OCITIne 





INVESTMENT SECURITIES 


@ Wall Street 





Land Title Building 


NEW YORK PHILADELPHIA 
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Canadian 
Government and Municipal 


Bonds 


We invite corresnondence regard- 
ing Canadian Government and 
‘Municipal Bonds to yield from 
ws * 

5% to 6% 
Write for desoriptive circular 


Wood,Gundy &Co. 
Incorporated 
14 WALL STREET. NEw YORK 


Teronto 


Montreal 





CANADIAN 
SECURITIES 


Government, Muniolpalj 
& Corporation 


Lists on request 


A. E. AMES & CO. 


74 Broadway, NEW YORK 
Terontoc Montreal 





R. C. Matthews & Co. 


CANADIAN BONDS 


C. P R. Bidg., TORONTO 


Canadian 
BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - 
REST 20,000,000 
TOTAL ASSETS - - $489,271,197 


Head Office—Montrea! 

SIR VINCENT MEREDITH, Bart., President — 
Sir Frederick Williams Taylor, 
General Manager. 

NEW YORK AGENCY 


64 WALL STREET 


R. Y. a 
W.A. BOG OLIVER 


Pos 
Chicago Branch, 21-29 South La Salle St. 


Fg — lh sh-Ameri Bank 
(owned and controlled by Bank of Montreal) 


Foreign ange bought and sold. 
available 
in pany part of the world. 


London Offices, 47 Threadneedle St., E C 


® Waterloo Place, Pall Mall, S. W. 
ents Traf Square. 


G. C. M 
Paris, Bank of Montreal (France) 





- $20,000,000 





Canadian 
Government, Municipal 
and Corporation Bonds : 
Dorumon Securams | »:: 


KONTO. MONTREAL.LONDOA ENG 





R. A. DaLty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Torento Building 
TORONTO, ONT. 














Canadian Government, Provin- 
cial, emleines one Corporation 
s 


Boaght—Sold—Quotea 
GREENSHIELDS & CO. 
er Canadian Issues 
17 St. John Street, Montreal 





JACEY [IMBER ©. 


coe. BONDS 
based always u 
expert verification 











of underlying assete 














ALL ISSUES 
Canadian War Loans 
Bought Sold 


Quoted 
NESBITT, THOMSON 
& COMPANY, LIMITED 














Canadian Securities 


W. GRAHAM BROWNE & CO 
222 Se. James Street 
MONTREAL 
Correspondence Solicited 





JOSEPH W. GROSS 
Hydro-Electric Securities 


1421 CHESTNUT STREET 


PHILADELPHIA Pa. 


332 SO. MICHIGAN AV., CHICAGO 





ate pane tna 
—— 


q Soreign 
‘Arnold Gilissen & Co. 


60-81 Damrak 
AMSTERDAM 


Cable Address: Achilles-Amsterdam 
ROTTERDAM THE HAGUE 
Established 1871 
BANKERS AND STOCKSROKERS 


FOREIGN EXCHANGE 


Kon i aso mann i 


KING 
— 
erie PAYABLE 7 
, STRAITSISET. 














Hon 
a 


BORANT DRAFTS, 
NEGOTIATE OR COLLECT 





CHINA, SAPAN. 
WADE GARD’NER, Agent, 34 Wall 8. 


en oN ee Gant a aera 





— 


—~ LL 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE. TORONTO 
PAID-UP CAPITAL.............. $15,000,000 
Ge bide ciretuienantiescuenniniaiel $15,000,000 


President, Sir Edmund Walker, C.V.&.,LL.D.,D.G. 
General Manager, Sir John Aird. 
Assisstant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 
r- B. FeARGs, 
{Agente. 


t. 4: STEPHENSON, 


Buy and Sell and Con 
shegne Case . trameters, 


made at 
Travelers’ } aca eee oe 
available in all parts of the world. 


cutgtian Eaamnstel wie 


LONDON OFFICE—2 Lombard Street, E. O 
BANKERS IN GREAT BRITAIN 





tal Ex- 


of every de- 





-3$9,700,000 


bigigsr wt tes apapupess 


Saar pent a: in ‘Boston, Ohi: 

a oe West i in all parts of = 
Ost 

ew York Agency, gener, 62 Wall Street. 


Corresponden Joint City & Midland 
coments 
of Scotland. 





THE 
ROYAL BANK C OF CANADA 





Head ¥ 
SIR HERBERT f T 8. ae aS 
E. rd rY Director 


eet mpi SREB ot id 
VAN aad all Boas ip inte Ip OUBA, PO 
ere SNgat en 
£P4, ii RITISH G 


araue Babin tise HONDURAS an de Oataluna 6 
ee re re B.O. 2 


NEW YORK 
SS SAORENSIE and 


vy. fT. WAL ESR, ©. &. 
PRENCH NCH AUXILIARY: The Fibs ef 





Canadian Municipal Bonds 
Bought—Sold—Quoted 
FINCKE, BANGERT & CO. 


Pranklin Bank Bidg., Philadelphia 
BOSTON NEW YORE 


Emilius Jarvis & Co 








Let us give you detailed information 
without obligation. 


CANADIAN GOVERNMENT BONDS 


BAY ST. TORONTO CAN 
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Foreign 





Australia and New Zealand 
BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 
Paid-up Capital sibel iia dadiclplindiciagansliaiemiegl $19,662,200 
15,500,000 | 


eserve F 
eserve Liability of Proprietors. -. 19,562, 200 | 


gate Assets March 31, 1919- Brrrcy 
Sir JOHN RUSSELL FRENCH, K.B.E., 
General ‘al Manager. 

340 BRANCHES and | AGENCIES in the 
Australian Staten New Zealand, Fiji, Papua, 
Ofre i transacts description of 

ev 
ery 


Woo and other Produce Credits arranged. 


GEORGE STREET 29, FH ADNEEDI DLE 


THE ie OlOn BANK OF AUSTRALIA Limited 


Incorporated 1 
£7,600,000 


Bee nse 1 


Total Capital and Reserves_-...-. 210, £10,070,000 0006 





Se 


in TASMANIA and 


Head Office: 11 CORNHILL, LONDON, E. C. 
Manager—A. O. WILLIS 


Assistant Manager—W. J. Eesame. 


The Colonial Bank 


Capital Subscribed. .$15,000,000.00 
Paid-up Capital____..- $4,500,000 
Rest $1 750,000. eo 


WEST INDIES, LIVERPOOL, 
WEST AFRICA, MANCHESTE 





R, 


Puutes pad Sigividuais ave invited to 
wel Sema ct Se Bees eyviens in 
nection with U- 8. Forces now in Europe 
Head Office: 
89, Gracechurch St., con sal z. C., & Eng. 


New York Agency: 
22 William Street. 


The Mercantile Bank of India Ltd. 
Head Office 
165 Gracechurch Street, London 
Capital £1,500,000. Paid up £562,500. 


Reserve Fund £700,000 


Branches in India, Burma, Ceylon. Straits 
Settlements, Federated Malay States, China, 
and Mauritius 


NATIONAL BANK OF INDIA Limited 


Bankers to the Government in British East 
Africa and Uganda. 


Brac Office-9¢ :36, Bishonseate. Londen. | ES: c. | 
Africa, og in Indle E.. as aden —F as 
Subscri Sooptal..- £9.908.008 

















Chartered Bank of India, 


s I ted b 
Australia & China Royal Charter 1 
Head Office, 38 Bishopsgate, London, E. C 
Paid up Cap'l, £1,200,000 Res. Fd. £2,000,000 
Reserve Liability of Shareholders, £1,200,000 
Undivided Profits, 1917, £167,261. 


New York Agener, 
WILLIAM BAXTER, Wall Street. 
CLERMONT & Co. 

BANKERS 

GUATEMALA, 


Central America 


THE COMMERCIAL BANK OF SCOTLAND, Lis 


Established 1810 
Hea’! Office—EDINBURGH 
Gastess ¢ Subscribed £5,000,000 Paid up £1,006, ane 


£30,698,000 Reserve Fund 
ALEX. ROBB, Gen. Mer. MAGNUS IRVINE, ‘See 
London Office— 62 Lombarw wtieet, E. Cc.3 
Glasgow Office—113 eae Street. 
Draft, Circular Notes and Letters of Credit issued 
and a description of British, Colonial and Foreign 
and Exchange business transacted. 








Mew Wek A a 


Nat. Baak 





LONDON JOINT CITY & MIDLAND | 


: BANK LIMITED 
Head Office 
5, THREADMEEDLE STREET LONDON EC. 2 


30th th JUNE 1919. ($5—£1) 
Subscribed Capital - $177,726,615 
:Uncalled Capital - - 136,281 252 
Paid-up Capital - 41,445,362 
Reserve Fund - - 41,445,362 
| Deposits $1,855,273,000 
Cash on hand and Balance 
at Bank of England 397,133,860 
Money at Call and at Short 
Notice 380,340,540 
Investments and Bills of 
Exchange - . - 481,523,065 
Advances : . - 584,372,130 
Advances on War Loans 61,245,810 


Overseas Rranch 
66 & 66, @LD GROAD STREET, E.C.2. 


Foreign Banking business ef every description endertaken 


The Rt. Hon. Reginald McKenna, Chairman. 


laternational Banking Corporation 


66 WALL STREET, NEW YORK CITY 





Branches in: 
Straits Settlements 
Java 


India 
China 
Japan & Panama 
Philippine Islands Colombia 

Santo Domingo 
erony 


San Francisco 
Banco Espanol del Rio de La Plata 
HEAD OFFICE, BUENOS AIRES 
London Office, 7 Fenchurch St., E. C. 3 





All classes of Argentine, Spanish and 
European banking business conducted. 








The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 


* Capital Authorized & Subscribed $10,000,000 


$5—=£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 3 Per Cent. 
At 3 to 7 Days’ Notice, 344 Per Cent. 

The Company discounts approved bank and 
mercantile corm sive wen on de- 
posit at rates vertised, fro and 
grants loans on approved ataiebes tosael securities. 

CHRISTOPHER R. NUGENT, Manager. 





The National Discount 
Company, Limited 


$5 CORNHILL LONDON, E. C. 
Cable Address—Natdis London. 
Subscribed Capital_........-...-- $21,166,625 

Paid-up Capital_................. 


($5—£1 STERLING.) 


NOTICE is gives that the RATE OF 
hE pay 23 allow or money on Deposit is 
raised as f ~~ 


To three and uarter cent annum 
at 7 and 14 days’ notice end ad 

The rate for money at call remains unchanged 
at 3 per cent per annum 

A Wwed bank and mercantile bills discounted. 
Money vesetvad on at rates advertised 
for fixed periods upon 


Loans granted zm eesoved negotiable securities. 
PHILIP HAROLD WADE, Manager. 


Capital & Reserves m lega 148,215,765—£12,838,472 | 





BARCLAYS BANK 
LIMITED 


with which is amalgamated the London 
Provincial & South Western Bank, Ltd. 
HEAD OFFICE 
54 Lombard St., London, E. C., Eng. 


and over 1,400 branches in England and Wales 
Agents in all banking towns throughout 





the World 
CAPITAL SUBSCRIBED....... $71,061,780 
CAPITAL PAID-UP_.........-- $44,101,786 
RESERVE FUND... .-.....-- $35,000,000 
TOTAL RESOURCES. .......--. $1,409, 720,000 





EVERY DESCRIPTION OF BANKING 
SINESS TRANSACTED. 





AND PARR’S BANK LIMITED 


ESTABLISHED IN 1836 
Chairman: Walter Leaf, Esq. 


Sir Montagu Turner, R. Hugh Tennant, Eeq. 





Fonte Bet, Ofticn O. Robertson 


BELGIAN BRANCHES: 
de Meir. 


ANTWERP: . Place 
BRUSSELS: 114 anit lie. Rue Royale. 
SPANISH BRANCHES: 

Paseo de Gracia. a. 88 & Be 
MADRID: Avenida del Conde de es 21823 
AFFILIATED IN FRANCE: 


London County & Westminster Bank Poss). 146 
rene, 37, ae Sy - endome 
blique 
BORDEAUX: 22 & 24, pk de ia Republique 
ARSE LES 31, Rue Paradis 
NA 6, Rue Lafayette 


scent IN IRELAND: 
ULSTER BANK LIMITED 


All ues on the Ulster Bank will be collected 
of this Bank, free of Commission. 
or Agents in all 


The Bank is represented by Bra nches or 
the Princi nd cone of the Uneee Ene 
Correspondents throughout the World. 


dom and 


EXECUTOR AND TRUSTEE DUTIES 
UNDERTAKEN 


Imperial Ottoman Bank 


Capital: £10,000,000 or 
Frs. 250,000,000 half paid up. 


GENERAL COMMITTEE (Paris & London) 
Is. 
NEUFLIZE 
RJAT 
Georgen HEINE de GERMINY 
Arsene HENRY 
le Baron HOTTINGUER 
Raoul MALLET 
Pyrane NAVILLE. 
Felix VERNES 





LONDON 
Messrs. the Earl of BESSBOROUGH.O.V.O.,O.B. 
E. W. H. BABY. 
Viscount GOSCH 
Sir oe Joan Fs P. HEWETT. G.O.8.I. 


Hoa. H RT A a LAW EEROe 
BERDERT ROWNE 
Sir Br w. LAWKENOE PYOUNG. Bart. 


FRANCE. 
PARIS, 7, rue Meyerbeer (IXo) 
MARSEILLES, 38, rue St. Ferreol 

ENGLAND. 

LONDON, 26, Throgmorton Street E. C.2. 
MANCHESTER, 26 Pall Mall. 

NEAR-EAST. 
CONSTANTINOPLE - PERA - STAMBOUL 
Agencies in EGYPT, GREECE, PALESTINE 

MESOPOTAMIA, SYRIA, CYPRUS, 
and in different parts of the 
Ottoman Empire. 

80 Branches in the Near East. 


G@ NERAL BAN KING BUSINESS. 
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Foreign 


SPERLING & CO. 


Basildon House, Moorgate S@. 
London, E. C. 


FISCAL ACENTS FOR 


Public Utility 
and 


Hydro-Electric Companies 





NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 


BANCA COMMERCIALE ITALIANA 


Head Office MILAN 





AGENCY IN NEW YORK, 
1656 BROADWAY 
London Office, 1 OLD BROAD STREET, E. 
Manager: E. Consolo. 
West End Agency and London Office of the 
Italian State Railways, 12 Waterloo Place, 
Regent &., 8. Ww. 


Correspondents to the Italian Treasury. 


54 Branches in Italy, at all the 
principal points in the Kingdom 


“Representatives in New York and Agents 
in Italy” of the Banque Francaise et Italienne 
pour l’Amerique du Sud. 


Buenos Ayres, Rio de Janeiro, San Paulo, 
Santos, &c. Societa iale 
d’Oriente, Tripoli. 








Banca Italiana Di Sconto 


with which are incorporated the 
Societa Bancaria Italiana 


and the 
Societa Italiana di Credito Provinciale 
Capital Fully Paid Up____._- Lire 315,000,000 
Raserve Fund_____.._...____ 41,000,000 


Deposit and Current Accounts 
y 31, 1919)__.....-..._. “* 2,696,000,000 
Cantral Management and Head Office: 
ROME 


Coote, Pena in Rome 


Brae te 


Special Letters of 
(formerly Sebasti & Reali), 20 Piazza 
Branches: FRANCE: Paris, wi 
Peletier Bould. Italiens; B 
Paulo and tos; NEW YORK: lidtee 
& Trost c Co., 399 Broadway. 
Offices at Genoa, Milan Naples, Palermo, 
Trieste, VE ice, Florence, Bologna, 
Catania, Leghorn, and over 100 Branches in the 


London Clesting Agents: Barclay’s Bank, Ltd., 

168 Fenchurch Street, E.O. * 

KIND OF BANKING 
TRANSACTED. 


STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 
Paid-up Capital... £1,548,525 or $7,742,625 
Reserve Fund-.-..-- £2,000,000 or $10,000,000 
Total Resources--_ £50,300,754 or $251,503,770 

About Two Hundred and Fifty Branches and 
Agencies throughout South Africa. 
W. H. MACINTYRE, Agent 
68 Wall St., New York 


Also represen The Bank of New South 
Wales with branches throughout Australasia. 


EVERY BUSINESS 








CREDIT SUISSE 


Established 1856 
Capital & Reserve, francs 130,000,000 
Head Office: Zurich, Switzerland 


Syncs Dace enone, Bs Dat scorns 


ALL BANKING BUSINESS 


LEU and CO.’S BANK, 


ZURICH, (Switzerland) 
Founded 1755 








EVERY DESCRIPTION of BANKING BUSI. 
NESS TRANSACTED. 
Bills of Exchange Negotiated and Collected. 
Drafts and Letters of Credit Issued. 





Foreign 





Foreign 





Banque Nationale de Credit 


in dilate tii dad ds frs. 200,000,000 
” 45,000,000 


Capital 
Reserve Fund __-_ 





HEAD OFFICE 
16, Boulevard des Italiens 
PARIS 





BRANCHES at: Angers, Bordeaux, 
Dijon, Havre, Lyons, Marseilles, 
Nantes, Orleans, Rouen, St. Etienne, 
Strasbourg, Toulouse, Tours, Troyes, 
and 190 others in the chief centres 
of France. 


The Beak, fas | craped > mn. 
GENERAL BANKING BUSINESS 





«| Swiss Bank Corporation 


Basie, Zurich, St Gall, Geneva, Lausanne, 
La Chaux-de-Fonds 
London Office, 43 Lothbury, E. C. 2 
West End Branch. -_-lic niarioa Place 3. Street 


Capital paid up, . up, . - $20,000,000 
Surplus,......-. »200,000 
Deposits,...... $165,000,000 


BANKING BUSINESS OF EVERY 
DESCRIPTION TRANSACTED 


Swiss Banking Association 


Formerly Bank in Winterthur est 1862 
Togsenburger Bank est 1863 








Capital, fully paid - Frs. 60,000,000 
** 15,000,000 


Reserves - - - 


t}Zurich - Winterthur - St. Gall 


Lausanne, etc. 


oe 


Documentary Credits. Bills Collected. 
Foreign Exchange. 
Travelers’ Letters of Credit, &c. 


The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


Over 400 Branches in Africa 





Paid-Up Capital and 
Reserves - - - - $20,000,000 00 
Offers to American banks and bankers its superior 
facilities for the extension of trade and com- 
merce between this country and Africa. 





New York Agency - - 10 Wall St. 
R. E. SAUNDERS, Agent. 


Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 
Paid-up Capital.................. 
Rest and Undivided Profits......-. 
Deposi 








DS dipotiintbaennetinennces 202,380 
Head Office - St. Andrew Senese, | Edinburgh 
Cashier and General Manager: A. K. Wright. 


London Ce -<-=-8 rma tam, E.c. 2 
Manager: Wm. Wallace. 


Glassow Office ««<«<«««= Exchange Square 
Agent: A. Dennistoun. 


167 Branches Throughout Scotland. 


Every Description of British, Colonial and 
Foreign Banking Business Transacted. 








Correspondence Invited. 








NATIONAL BANK 
of EGYPT 


Head Office—Cairo. 


Established under Egyptian Law 
June, 1898, with the exc have right to 
issue Notes payable at sight to bearer. 


Capital, fully paid____£3,000,000 
Reserve Fund_____-_-_- £1,663,278 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C., 4, ENGLAND. 


THE 


NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND 








SUBSCRIBED CAPITAL $191,070,000 
PAID-UP CAPITAL <= = $87,814,000 
RESERVE FUND = = = $81,859,560 





Head Office: 
15, BISHOPSGATE, LONDON, ENGLAND, 


| with numerous Offices in England 
and Wales 





Commercial Banking Company 
Sydney 


LIMITED 
Established 1834. 

Incorporated in New South Wales. 
Paid-up Capital_.......--........- £2,000,000 
Reserve Fund.-.........--.....--.- 2,040,000 
Reserve Liability of Proprietors.... 2,000,000 

£6,040,000 
payable on of 


demand, and Letters 
the London Branch on the 
Head Office, B es and Agencies of the Bank 
in Australia and desuhane. ills on A 
negotiated or collected. Remittances cabled. 


Head Office, Sydney, New South Wales. 
London Office: 
18, Birchin Lane, Lombard Street, E. C. 


The National Bank of New Zealand 


Head Office:17 On a ae Street, London, 
Chief Office in New Zealand, Wellington. 


Drafts 
Credit are issued 





Authorized Ca ital - - «- £3.000.008 

Subscribed © “er 2/260,000 

Paid-up - - 750,000 
eserv ‘und - £730,000 
nealled Poe = «= £1,600,000 


Correspondents in all parts of the world. 


PETROLEUM BANKING & TRUST CO. S. A. 
Apartado (P. O. Box) No. 468, Tampico 
Tamaulipas, Mexico 
Members A. the American Bankers’ Association 


P. ents and 
ey a LF onan parts o 





collections S mate 





Kong, Paris, Bs United em ye? London, Hong- 
BANK OF BRITISH WEST AFRICA, LTD. 
Authorized Capital..........---- $15 000.000 
seer ert ---~--*-— ae 
Surplus and Undivided Prpfite--.5 1, 295,660 
Won Aiise aan and “the goat Ele 


Head Office, 17 & 18 Leadenhall St., London, E.C. 
Manchester Office, 106-108 Portland Street 
Liverpool Office, 25 Water Street 
R. R. APPLEBY, Agent, 6 Wall Street, New York 


lonian Bank, Limited 


Incorporated by Royal Charter. 


Offers every banking facility for transaction 
with Genes. 8 where it has been established for 
80 years, and has Branches oeughout the 


Coney... 

Alexandria, Cairo, &c., in Egypt. 
Head’ Office: Basildon ooruate Ste 
tw, EB. Cc. 2 


English Scottish and Australian Bank, Ltd 


Head Office: 38 Lombard St., London, E. c.3 


Bae i 3 
550,000 


“he hic Transfer. 
aioe ares mote by py Tolesreph ic ¢. Tranafes on: 


ot. ° AE of every 
Australia 
. JANION, Manager. 
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A. G. Edwards & Sons 


Members 
New York Stock Exchange 
St. Louis Stock Exchange 


410 Olive St. 38 Wall St. 
ST. LOUIS NEW YORK 
MUNICIPAL 
CORPORATION | BONDS 
INDUSTRIAL 


PREFERRED STOCKS 





Herndon Smith Charies W. Moore 
William H. Burg 


SMITH, MOORE & CO. 


Investment Bonds 


608 OLIVE ST. ST. LOUIS, MO. 


St. Louis Securities 
Mississippi Valley Securities 


MARK C. STEINBERG & CO. 
Agent Se Lowis Boch Recharge | 


Adembers St 
Members 8t. Louis Stock? Exchange 


Broadway 
STIX & CO. 
Investment Securities 
609 OLIVE ST. 








ST. LOUIS 

















OTIS & COMPANY 
CUYAHOGA BLDG. CLEVELAND 
Branch Offices:Columbus, Ohio; Akron, Ohie; 
Youngstown, Ohio; Denver, Colo.; 
Colorado Springs, Celo. 


Members of New York, Chicago, Columbus 


and Cleveland Stock Exchanges and 
Chicago Board of Trade. 


Ohio Securities 


BOUGHT SOLD QUOTED 


WORTHINGTON, BELLOWS & CO. 


Members{New York Stock Exchange 
(Bier Stock Exchange 
Guardian Building CLEVELAND 


RITTER COMMERCIAL TRUST 
SHORT TERM NOTES 











Stocks Bonds Acceptances 
CLEVELAND BUFFALO 
609 Euclid Ave. Niagara Life Bldg. 





CLEVELAND SECURITIES 
Akron Rubber Stocks 


Roland T. Meacham 
Member OCieveland Stock Exchange 
Guardian Building, Cleveland 








CHICAGO __ 


A ee 





SCOTT & STITT 


INVESTMENT SECURITIES 


111 W. Monroe St., 
CHICAGO 





Dodge & Ross, Inc. 


Investment Bankers 
CHICAGO 


Public Utility, 
Municipal, Industrial 
and Railroad Bonds 


704-708 Herrts Trust Bidg. 
118 W. Meares St. 


GREENERAUM SONS 


AND TRUST COMPANY 
Southeast Corner La Salle and Madison Sts. 
GENERAL BANKING 


Capital and Surpiue, $2,000,000 
6% CHICAGO PIRST MORTGAGE BONDS 
Guitatte for Bstates, Trustess and Individuals 
Write for Bond Circular C 26. 

Cidest Seatian Meesois Chimes. A Btate Bank 


A. O. Slaughter & | & Co. 


10 “CHICAGO, ol. 
Yom 
PS J clad 


Powell, Garard = Co. 


INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 
New York Philadelphia St. Louis Dallas 


CHAS. S. KIDDER & CO. 


investment Bankers 
Established 1806 
108 South Lea Salle St. 














CHICAGO 





TAYLOR, EWART & CO. 
INVESTMENT BANKERS 


106 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 


John Burnham & Co. 


High Grade investment Se- 

curities, Convertible Note 

Issues, Bonds, Bank Shares, 
Unlisted Securities. 


41 South La Salle St. 
CHICAGO 


U. S. Liberty Bonds 


BOUGHT AND SOLD. 


CAMP, THORNE & CO. 
230 S. La Salle St., Chicago. 











We Finance and Underwrite Bond 
and Preferred Stock Issues and 
Solicit Your Offerings. 


Edward P. Garrity Co. 


BONDS FOR INVESTMENT 


——— 


ROBERTS &@ HAL: 


- {Sue York Stock  Eachange 
embers; Chicago Board 
Cincinnati Stock Exchange 


INVESTMENT SECURITIES 
CINCINNATI OHIO 


BRAZORIA COUNTY, TEX 
Road District 544% Bonds 
Due 1920 to 1939 
To Net 6.15% 


Weil, Roth & Ca 


CHANNER & SAWYER 


INVESTMENT SECURITIES 


Union Trust Bidz.. 
CINCINNATI, OHIO 


Ohio Securities— Municipal Bends 
New York Stocks and Bends 


DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN & CO. 


328-830-832 Walnut St. 
CINCINNATI, OHIO 














EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 


CINCUNNIATI OHIO 


—— 


——— 








Souevess 
JOHNSTON & COMPANY 


INVESTMENT SECURITIES 





Paul Jones Bidz., LOUISVILLE, KY. 


John W. & D. S. Green 


116 South Fifth St., 
Louisville, Ky. 


Reahers in all bigh-srade securities. 
ntinuously in Brokerage business 


Both telephones 55. é 
Henning Chambers & Co. 
INVESTMENTS 


Members New York Stock Exchange 
404 West Main Street, LOUISVILLE, KY. 














earet PAUL 





~_—_ 


F. E MAGRAW 


MUNICIPAL AND CORPORATION 
BONDS 


Commercial Paper 
Local Securities of the Twin Cities 














Globe Bullding ST. PAUL, MINN. 
PROCTER & GAMBLE CO. 


INDIANA REFINING CO. 


Westheimer & Company 


Members of the 
New York Stock Exchange 
Cincinnati Stock Exchange 
Chicago Board of Trade 
Baltimore Stock Exchange 





108 So.La Salle St. 





CHICAGO 


CINCINNATI, OHIO 
BALTIMORE, MD. 





Ocr. 4 1919.]} 








THE CHRONICLE 


Bankers and Brekers Outside New Pork 











PACIFIC COAST 


Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 
CORPORATIONS 


having substantial assets 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN FRANCISCO PASADENA 





Blankenhorn-Hunter-Dulin 
Company 


“om istrict BONDS 


Correspondence Invited 


MUNICIPAL 


SAN FRANCISCO 
LOS ANGELES PASADENA 





We Specialize in Califernia 
Municipal and Cerperation 
BONDS 


PERRIN, DRAKE & RILEY 
LOS ANGELES 





A E LEWIS & CO. 
Municipal, Utility, Railroad and 


BONDS of the PACIFIC COAST 
Security Bids. Los Angeles, Cal. 


R. H. MOULTON & COMPANY 
CALIFORNIA MUNICIPALS 


Title Insurance Building, LOS ANGELES 
American Nat'l Bank Bidg., San Francisce. 








F.M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation 
BONDS 


300 Sansome Street, Corner California 
SAN FRANCISCO, CALIFORNIA 





Quotations” and Information Furnished on 
Pasttic Coast Securities 
Established 1858 


SUTRO & CO 


INVESTMENT BROKERS 
San Prancisco 
410 Montgomery St. 


Members 
San Francisco Stock 
and Bond Exchange 


CHAPMAN DE WOLFE CO. 


361-353 Montgomery Street, 
SAN FRANCISCO, CALIP. 


Stocks aad Boads 


information and “uotations on all Pacific 
Coast Securities. 


Members San Francisco Stock & Bead Exchange 


MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
San Francisco Stock and Bond Hxchange 


SAN FRANCISCO 








MICHIGAN 


A. J. Hood & Company 


Investment Bankers 


Established 20 Years. 
Penebscot Building DETROIT 


Runicipal and Corporation Bends 
Specialise in Michigan Stocks and Bonds. 


Mumcipael and Corporation Bonds 
Spectahat in 
MICHIGAN ISSUES 
MATTHEW FINN, 


T1@T1i@ Penobecet Bids.. 
DETROIT. MICH. 


W. A. HAMLIN & CO. 


Mebers Dewolt Steck Exchange 
Motor Stocks, Public Utilities & Oils 


1640 Penebecot Bids... DETROIT, MICH 

















WATLING, LERCHEN & COMPANY) - 


Members Detroit Steck Exchaage 
Miehigan Municipal Bonds 
Loeal Corporation Bonds and Stocks 
56 West Censress St., DETROIT. MICH 


DANSARS-HULL AND COMPANY 
INVESTMENT SECURITIES 


804 New Telegraph Bidg. 
DETROIT 





Members Detreit Steck Exchange 


WEBB, LEE & CO. 


Member Detreit Stock Bxchange 
te 
THOMSON & MeKINNON 


Motor Stocks, Public Utilities & Oils 


880 Penchecet Big. National Unien Bank Big. 
DETROIT, MICH. JACKSON, MICH. 


F. C. ANGER & CO. 


Investments 








STANDARD MORTGAGE & 
NVESTMENT CO. 


Information upon request. 
1268-54 Penebscet Bidg., DETROIT, MICH. 


Fenton, Corrigan & Boyle 


Investment Bankers 
Chicago Detroit Grand Rapids 


Underwrite and distribute entire issues 
of Industrial and Public Utility securities 








KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
67 GRISWOLD ST. DETROIT 














RUNEAPOLTS 
WE W BUY 
& Pew. istés 
Pees et 
. Rutemded Ts 


WELLS-DICKEY COMPANY, Masscapelts 


a 
TOLEDO 


TUCKER, ROBISON & CO 
oe ee 


Devid Rebison Jr. & fens. 
Benmers— EKevabtiehed | 876. 


Pemteigat Aaliread set Lets saw weds 


Toledo and Ohio Securities 
TOLEDO. OBC 











Gardner Bailding, 


INDIANAPOLIS 


Fletcher American Company 


INDIANAPOLIS 


Capital = $1,500,000 


Write us for bids or offerings on any 
Indianapolis or Indiana Security. 


Statistical Information Furnished 


BREED, HLLIOTT & HARRISON 
MEDANAPOLIS 
Geduneti Deerckt Chicago Milwattrs 
Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 


NEWTON TODD 
Lecal Securities and 


Indiana Cerperation Bonds & Stecks 
415 Lomcke Bids. INDIANAPOLS 




















LYON, SINGER & CO. 
INVESTMENT BANKERS 
Commonwealth Bids., PITTSBURGH 
Securities of Pittsburgh District 
Penneylvania Municipal Bonds 
Merine Equipment Bends 


Geo. W. Eberhardt & Co. 


OLIVER BUILDING, PITTSBURGH 
Stoeke, Bends, Grain 


ead Previsions 


Messbem New Vouk tteck Bachaage 
iMambam 


Menber Cuteage Deasd of Svese 


A. E. MASTEN & CO. 


Rembers Y¥ 











823 Feurth Ave., 
National Bank 


L. J. DAWES & COMPANY 


MATTERS FINANCIAL 


UNION ARCADE PITTSBURGH, PA. 


Branch Office 
Seellay Building Becton, Maes. 


Pittsburgh, Pa. 
j W. Va. 








Pitteburgh Securities a Specialty 
CHILDS, KAY & WOODS 


‘mon Aveade PITTSSURGH, PA. 





W. Carson Dick & Company 


INVESTMENT BONDS 
390-695 UNION ARCADE BUILDING 
PITTSBURGH, PA. 














—_— 
REWARK, R. J. 
CONSERVATIVE 
INVESTMENT SECURITIES 
[dt Spee | armen 


F. M. CHADBOURNE & CO. 


FIREMEN’S INSURANCE BUILDENG, 
NEWARK. N. J. 
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Current Bond Inquiries 





UTICA 

















Central New York Securities 


HEE Consolidated Water ist 5s 
Consolidated Water 2d 5s 
Utica Gas & Electric Ref. 5s 
Utica Electric Lt. & Power ist 5s 
Syracuse Gas Co. ist 5s 
Syracuse Light Co. ist 5s 
Watertown Lt. & Power Co. ist 5s 


Mohawk Valley Investment Corp. 


INVESTMENT BANKERS 
226 Genesee Street Utica, New York 





Founded 1909 


Our BUSINESS 


What we are: We are an organ- 
ization of investment experts 
analysts and statisticians of 
the highest type. 

ze and 


What we do: We 
supervise investment lists; fur- 
nish expert reports on bonds 
and stocks of every character; 
in t fundamental business 
and cial conditions; pub- 
lish Moody’s von agi Invest- 

ment Rating Books 

















“BUFFALO 


JOHN T. ST EELE 
BUFFALO, N. Y. 


Government, Municipal 
and Corporation Bonds 


wars nee 


SPECIALISTS IN 
Buffalo and Western New York Securities 





IRVING T. LESSER 
STOCKS AND BONDS 
Y. 


475 Ellicott Square BUFFALO, N. 








' DENVER 





Mcauntain States 
Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
BOETTCHER, PORTER 


& COMPANY 
DENVER 








PORTLAND, ORE 


MORRIS BROTHERS 


Incorporated 
THE PREMIER MUNICIPAL BOND HOUSE 
OF OREGON 


Established Over 25 Years. 


Government and Municipal Bonds 
PORTLAND, OREGON 


—een 


HALL & COMPANY 
(INVESTMENT BONDS 


Local and Pacific Coust Seeuriticse 





LEWIS Bu: DING PORTiL 45—@. OREGON 


Whom we serve: We: serve more 
than 2,000 banking and finan- 
ofal institutions; more than 
1,000 firms and co tions; 
more than 3,000 atvidual 
investors, located in all parts 
of America and Europe. 


We invite correspondence 
Write for Booklet C 


MOopyY’s INVESTORS SERVICE 
John Moody, President 
35 Nassau St., New York City 




















Utah Securities Corp. 6s, 1922 
Palmetto Power 6s, 1924 

Carolina Power & Light, Common 
American Power & Light, Common 
Nebraska Power Co. Preferred 


H. L. NASON & CO., 
85 Devonshire St. BOSTON 





WANTED 
National Bye. of Mexico Prior £. 4s, 1957 
pattonal & ave of |e me Gen. tag. Sept 977 
928-30 


National R: of Mexi 
et Li i els et 


G. F. Redmond & Co., Inc. 


10 STATE STREET, BOSTON, MASS. 
Direct Private Wire‘to New York. 
Tel. Main 3138 - F. H. 920 


R. Lancaster Williams & Co., inc. 


INVESTMENT SECURITIES 
Equitable Building, 
BALTIMORE 








MARYLAND 





New Jersey 
Securities 
OUTWATER & WELLS 


16 Exchange Place Tel. 20 Montgomery 
Jersey City, N. J. 





> 





~ MILWAUKEE 


EDGAR, RICKER & CO. 


East Water and Mason Streets 
MILWAUKEE, WIS. 


Specializing in 
WISCONSIN CORPORATION ISSUES 











CHATTANOOGA 


——eennn 


LEWIS BURKE & co. 


LOCAL AND SOUTHERN 
SECURITIES 


James Bulliding 





CHATTANOOGA 








~ MOTTU & CO. 


Established 1892 
NORFOLK, VA. 





NEW YORK, 
60 Broadway 


INVESTMENTS 








SPARTANBURG, S.C. 





er 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 


SPARTANBURG, S. C. 








HOUSTON 








ALABAMA 


MARX & COMPANY 


BANKERS 
BIRMINGHAM, ALA. 


$100,000 Jefferson County, Alabama 
5% Rotuatine Bonds, due March 1, 1949 


Prices and particulars upon application. 





SHERWOOD & KING 


Texas Securities 

HOUSTON, TEXAS 

Dallas Office: 

CAIN, SHERWOOD & KING 
American Bankers’ Assn. 


* Assn. 
* Houston Cotton Exchange. 
Dallas Cotton Exchange 








ALBANY, N, Y. 





JOHN A, LANGAN 
INVESTMENT SECURITIES 


Specializing in Local Issues 


ALBANY, N. Y. 





MACON 


CONTINENTAL TRUST COMPANY 


Southern Municipal Bonds 
AND 


Guaranteed Stocks 





PHILADELPHIA 








Frederick Peirce 


roe = &-~Co. 


FOR 
1421 Chestnut Street, Philadelphia ll 


























MASSACHUSETTS 





New England 
industrial Securities 


Yielding 64% to 8% 
J. MURRAY WALKER 











85 Devonshire Street Boston 
HARTFORD 
Hartford 
Local Securities 


G. L. Austin & Co. 


Hartford Bank Blidg., 


HARTFORD, CONN. 








SPRINGFIELD, ILL 


~~ ew om 


Matheny, Dixon, Cole & Co. 


Ridgely-Farmers Bank Bidg., 
SPRINGFIELD, ILLINOIS, 


Illinois Municipal Bonds 
and 
First Mortgage Farm Loans. 








__KANSAS CITY 





Ooo 


W. C. Sylvester Inv. Cu. 


Investment Bonds 
Kansas City Securities 


926 Baltimore Kansas City, Mo. 








AUGUSTA 


JOHN W. DICKEY 
AUGUSTA, GA. 








MACON - - - 


GEORGIA 


Southern Securities 
Established 1836 
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INDIAN REFINING 
Com. & Pfd. 


PROCTER & GAMBLE 
Stock & Scrip 


J. 8S. Bache & Co. 


Members of the New York Stock Exchange 
NEW. YORK Tel. 6400 Broad 


Branches and Correspondents 
Cincinnati Piteebarge 


Kansas oe. Louie 
New Orleans Symonse 


Baltimore 


Boston 
Buffalo 





LIBERTY BONDS 

all issues 
RAILROAD BONDS 
REGISTERED BONDS 


Hartshorne & Battelle 


INVESTMENT SECURITIES 
Members of the New York Stock Exchange 


25 BROAD STREET NEW YORK 





American Chicle 

Air Reduction 

Beston Mexican Petroleum 
Columbia Graphophone 
Lone Star Gas 

Lima Locomotive 

Midland Securities 

New England Fuel Oil 

Port Lobos Petroleum 2d Pfd. 
Pennsylvania Coal & Coke 


DUNHAM & CO. 


Ineestment Securtties 
é3 Exchange Piace "Phone 8860 Hamever 


STANDARD 


Weekly Summary O Will be mailed 
to 
Investors on 





on | 
Standard Oil 


L 


CARL H. PFORZHEIMER & CO. 
Dealers in Standard Oil Securities 


Phones 4860-1-2-3-4 Broad. 25 Broad &t., NW. Y. 
Detroit ie the market for 
DETROIT MOTOR STOCKS 


Pe ~ Po ke a Pord 
Centinental & Packard 


JOEL STOCKARD & CO. 
Members Detroit Stock Eachenge 
DETROIT, MICH. 


New Jersey Municipal Bonds 


Descriptive List on R quest 


J.S. RIPPEL & COMPANY 


18 CLINTON STREET NEWARK, N. J. 


Issues reeuest 














—z— 





Canadian Car & Fdry. 6. 
Canadian Steel Fdry. 6s 

Lake Superior Pulp & Paper 6s 
Northern Electric 5s, 1939 
Montreal Tramway 5s, 1941 
Toronte Power 5s, 1924 

Cuban 446, 56 and 6s 
Argentine 5s and 6s 


MILLER & COMPANY 


Membr N. Y. and Phila. Steck Bechange 
120 Breadway. 'Phene 3990 Reeter. N. Y. 
































Southern municipal bonds 
constitute a highly desirable 
investment not only because of 
the great prosperity of the South 
but also because: 


They bring an attractive 
income yield; 
They are absolutely safe; 
They are exempt from 
Federal Income Tax. 


We specialize in Southern 
Securities. 


Write for booklet giving full 
descriptions and prices. 
Bond Department 
Hibernia Bank & Trust Co. 


New Orleans 








WE WISH TO BUY HIGH- 
GRADE PENNSYLVANIA 
TAX-FREE SECURITIES. 


Direct Private Telephone to Berdel! Bros. N. Y. 


[aAcKIECo, 


Seite £16 Real Estate Truct Butidiag 
PHILADELPHIA 











Italian Govt. 5% Int.Loan of '18 
Rues.Govt.51,% Int.Loan,due’26 
Russ.Govt.614% ext.Lean,due’19 
French Govt.5% Int.Loan of 1916 


Bought—Sold—Quoted 
ALFRED R. RISSE 


Telephene 8204 Broad 60 BROADWAY 


BOUGHT BOLD QUOTED 


Republic Pref. & Com. 
International k 


International Educational Pub., 
Pref. & Co 


Ward Baking, Pref. & Com. 
A. E. Staley Mfg., Pref. & Com. 
William P. Lemley & Ceo. 


Eighth Pleor, Arrott Bidg., Pittebergh. Pe. 


American Chicle 
Natienal Motor 
National Surety 
Sinclair Cent. Am. Oil 


R. S. DODGE & CO. 


74 Breadway Pheme 0826 Rector 


WE OFFER 
City of Tokio 6s, 1952 
American Thread ist 64, 1928 
Fonda Johnstown & Glov. 44s, 1952 











Conrad B. Shevlin Ce. 


111 Devonshire Street 
Tedephese Ft. Hill 


ow llama 





Preferred 
Stocks 


yielding 


Attractive Returns 





Ask for Circular CC 


wt i 


“Investment Securities 


n . ities 
111fBroadway | 208380. La Salle St, 
NEW YORK 4@éSiu.c OHIOAGO 














Bucyrus Co., com. 
Butterworth-Judson Co., com. 


KIELY & HORTON 
40 Wall St., N. Y. Phene Jehn 6330 


ScoTT & STUMP 


INVESTMENT SECURITIES 


Steck Exchange Building, 
PHILADELPHIA 


Phones: Locust 6481, 6482, 6483 
arabe Ts 2797 


Armour & Co. 6s, 1920-24 

Chicago Rwys. 1st 5s, 1927 

Peoples Gas 5s, 1947 
BABCOCK, RUSHTON & CO. 


bi epbers New York & Ohteage ‘teak Buehani:— 
BOME INS. BLD4.. 7 WALL STREET 








a 





CHICAGO NEW YORE 
SILVER EASTERN 
BULLION EXCHANGES 
aie ‘Bullion Letter’’ 

Sent on Request. 


SRINIVAS R. WAGEL 
Naw York 


Atlas Portland Cement 
Locomobile Co. of America 
Ward Baking 6s, 1937 


TOBEY A HIRE 


Adve Mew Yer Seocis Munna 
28 Broad Street NEW YORK 


We Specialize in 
COAL AND COKE 


Securities lecated in Pennsylvania 
and West Virginie. 


L. J. DAWES & CoO. 


MATTERS FINANCIAL 


Phore JOHN 8636 











Unien Arcade Pittebursh, Pa. 
Come” BONDS 


SHAPKER, WALLER & CO. 


94 SOUTH LA SALLE STR 





CHICAGO 
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Current Bond Inquiries . 
Emmett Irrigation 6s 
F. J. LISMAN & CO. Queens Co. Water Co. ist. 58 1940 
Members New York Stock Exchange Bijou 1 bre Mi 5s 
ou Irrigation 
61 BROADWAY, NEW YORK 1. Y, & Interact Water Be 
Atlantic & Yadkin Railroad 1st 4s, 1949| FR, Chic. & Ind. Har. Wat. Co. 5s 
Carolina Central Railroad cons. 4s, 1949 cor Waeee: oe ° & we 
ling 58 & 41 e, -, Water ist 
Geveland Lorain & Wheeling 8 | Am. Wat.-Wies. & El. Coll. Tr. 5¢ 
Galveston Terminal Railway Ist 6s St. Joseph Water 5s 
WE DEAL IN Houston & Texas Central 4s, 5s & 6s Wichita (Kan.) Water 5s 
Kewaunee Green Bay & Western 5s Muncie Water Works 5s 
Louisiana & Arkansas RR. Ist 5s Woodside Cotton Mills issues 
Macon Terminal Co. Ist 5s, 1965 Guanajuato Power & Elec. 5s 
Mobile & Ohio RR.—AI! Issues 
New Orleans Terminal Ist 4s H. C. SPILLER & co. 
Peoria & Pekin Union 6s, 414s 27 State Street 63 Wall Street 
Southern Indiana Ry. Ist 4s Boston New York 





Weatherford, Mineral Wells 5s 
AND ALL RAILROAD AND STEAMSHIP SECURITIES 


City Investing Co. 
Bank of Commerce 








WANTED 
United Dyewood Corp. 
Pref. Stock 


Davies Thomas & Co. 


Members N. Y. Stock Bachange 
8 Nassau St., New York 


Telephone Rector 5530 





New York Telephone Co. 414, ’39 
Northwestern Elevated 5s, 1941' 
Cudahy Packing 5s, 1946 
Argentine Govt. 5s, Loan 1909 
Tennessee Coal & Iron 5s, 1951 
Empire Gas & Fuel 6s, 1926 
Pennsylvania Co. Gtd. 4s, 1952 
Prairie Oil & Gas Co. 

Rutland and Whitehall RR. 
National Surety Company 


McKiniey & Morris 


&% WALL ST., N. Y. Tel. John 272. 





Margay Oil Corporation 





J. S. FARLEE & Co. 


66 BROADWAY 


Members American Bankers Association. 
Members New York State Bankers, Association. 








WOOD, STRUTHERS & CO. 
5 Nassau Street 
NEW YORE 


Milw. Sparta & N. W. Ist 4s, 1947 
A. T. & S. Fe. Adj. 4s, 1995 

L. & N. Atl. Kn. & C. Div. 4s, 1955 
Ill. Cent. Coll. Trust 4s, 1952 

N. Y. Central Deb. 4s, 1934 
South. Ry., St. Louis Div. 4s, 1951 


Phila. Wilm. & Balt. <g> Tr. 4s, 1921 
Barrett a Co. Deb. 5s, 1939 

Pennsylv. Water & ay ‘ist 6s, 1940 
Portland Ry., Light & Pow. 6s, 1942 


SAMUEL %.PHILLIPS& CC. 
507 Chestnut St. PHILADELPHIA 


VILAS & HICKEY 
49 Wall Street 


SPECIALISTS IN RAILROAD AND AOTIVE 
CORPORATION BONDS. LIST OF OUR- 
RENT MARKET OFFERINGS ON REQUEST. 


Telephone Hanover 8317 
We specialize in 
PEERLESS MOTOR TRUCK 
STOCK AND NOTES 
WARE & LELAND 


Members New York Stock Exchauge 
61 Broadway. N. Y. Tel. Bowl. Green 10090 


GLOVER & MACGREGOR 


345 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
Fairmount Coal & Coke 4s, 1919 
West Penn Railways, Pref. 
West Penn Traction 5s, 1960 

















Mortgage Bond Co. 


FRANK J. M. DILLON 
Ti Broadway NEW YORK. N. Y. 
Tel 6460 Bowling Green 


Consolidation Coal Co. Securities 
Consolidated Gas, Electric Light & 
Power of Baltimore Securities 
Elk Horn Coal Corp. Securities 
Wash. Balt. & Annapolis Securities 


J, HARMANUS FISHER & SONS 


(Established 1874. 
SOUTH st ™ BALTI MORE. MD. 
Members Bal Exchange. 








Sloss-Sheffield Steel & Iron 6s, 1929 
Consolidated Copper Mines 7s, 1928 
Empire Gas & Fuel 6s, 1924 

Fisher Body 6s, 1921-1924 


CONNELL & NICHOLS 


413 Broadway New York 
Telephone: Rector 5467 and 622 St 

French Franc (Victory) 5s, 1931 

French Franc (Issue of 1917) 4s 
BULL & ELDREDGE 


Members New York Stock Exchange 
80 Broad Strect. N. Y. Tel. Rect. 8466 











Alabama Great So. 5s, 1927-1943 
Atch., Cal.-Arizona 4's, 1962 
Argentine Government Bonds 
Buff., R. & Pitts. 414s, ’67 & 5s, ’37 
Buff. & Susq. Iron Deb. 5s, 1926 
Cleveland Short Line 44s, 1961 
Cuban Gov’t. Bonds 
French Internal 4% & 5% Loan 
Japanese Gov’t. Bonds 
Pa Co. 4s, 1931 & 3's, 1941 
Rio De Janeiro Serial 6s, 1922-31 
St. Paul &Kan. City St. L. 44s, ’41 
Ter. As. of St. L. 4s, 63 & 44s, ’39 


ABRAHAM & CO. 


10 Wall St., N. Y. Tel. Rector 1 & 2 














WE WILL BUY 


Cincinnati Gas Transportation 5s, 1933 
Cleveland Electric Illuminating 5s, 1939 


Consumers Power Co. 


(Mich.) 5s, 1936 


Georgia Railway & Power Co. 5s, 1954 
Island Oil & Transportation 7s, 1920 
Madison River Power Co. Ist 5s, 1935 
New York Telephone Co. 44s, 1939 
Southern California Edison 6s, 1944 


EARLE A. MILLER & CO 


SPECIALISTS IN PUBLIC UTILITY SECURITIES 


DIRECT PRIVATE WIRE CONNECTION WITH CHICAGO 
111 BROADWAY, NEW YORK 


TELEPHONE RECTOR 8060-1-2-3 


Berdell Brothers 
Public Securities 


It Broadway NY, 





Asheville Pr. & Lt. Co. Ist 5s 
Carolina Pr. & Lt. Co. Ist 5s 
Dayton Pr. & Lt. Co. Ist 5s 
Pacific Pr. & Lt. Co. Ist 5s 
Texas Pr. & Lt. Co. Ist 5s 
Utah Pr. & Lt. Co. Ist 5s 














Private Phones to Philadciphia & Boestoe 
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Current Bond Inquiries 








Michoacan Power 6s 

Guanajuato Power & Elec. 6s 

Central Mexico Light & Power 6s 

Guanajuato Reduc. & Mines 6s 

Richmond Radiator pfd. & com. 

Cape Breton Electric 5s 

Empire Lumber 6s 

Kirby Lumber com. & pfd. 

St. Joseph (Mo.) Water 5s 

Knickerbocker Portland Cement, 
com. & pfd. 


National Securities Prior Lien 6s 
El Tiro Copper 6s 

Birmingham (Ala.) Water Co. 5s 
Springfield Breweries com. & pfd. 





HOTCHKIN & CO. 


Telephone 53 State St., 
Main 460 Boston Mass. 





Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 
Western Power 


MacQuoid & Coady 


Members New York Stock Exchange 
14 Wall St., N. Y. Tel. Reotor 9970. 





BIOREN & CO. 


BANKERS 
£16 Chestnut St. 
Government, 


Municipal, Railroad and 
Public Utility Securities. 


Stembere Hew See end Pamemyhte 


Private wires te the Principal Cities. 


Imperial Tobacco of Gt. Britain 
Liberty Registered Bonds 


NEWBORG & CO. 
Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 








Our New Booklet on 


Guaranteed Railroad Stocks 
param ed _ a. Sevesgnans B feotuses at A ~ 


fistances guaranteed by" by the , 
This booklet will be matied free upon request. 


Yoseph | GHalher & Sous 


New York Stock Exchange 
$1 Broadway New York 





| 


UNDERLYING BONDS OF THE NEW YORK CITY TRACTION CO’S, 


Atlan. Ave. RR., B’kyn., 5s, 1931-34 
Broadway & Seventh Ave. 5s, 1943 
Broadway Surface RR. 5s, 1924 
Bleecker St. & Fulton Fy. 4s, 1950 
Bklyn. Bath & West End 5s, 1933 
Bklyn. City & Newtown 5s, 1939 
Brooklyn City RR. Ist 5s, 1941 
Brooklyn Heights RR. 5s, 1941 
Brooklyn Union Elev. 5s, 1950 
Bklyn. Queens Co. & Sub. 5s, 1941 


Columbus & Ninth Ave. RR. 5s, 1993 
Dry Dock E. Bway. & Batt. 5s, 1932 
Kings County Elev. RR. 4s, 1949 
Lexington Ave. & Pav. Fy. 5s, 1993 
Nassau Electric RR. Ist 5s, 1944 
Nassau Electric RR. Cons. 4s, 1951 
Steinway Railway Co. Ist 6s, 1922 
34th Street Crosstown Ry. Ist 58,1996 
Third Avenue RR. Ist 5s, 1937 
Union Railway Co. ist 5s, 1942 


Wm.: Carnegie Ewen 


Tel. Rector 3273-4 & 3204. 


2 Wall Street, New York 





Since the outbreak of the World 
War the following railroads have 
undergone reorganization: 


Cincinnati Hamilton & Dayton 
St. Louis & San Francisco 
Missouri Pacific 

Western Pacific 

Pere Marquette 
Wabash-Pittsburgh Terminal 


Considerable difficulty has experienced in 
v a 
en 


Py a ht 


yee Cage Rave been atric 
oe SS a Se ree Sen oe Exchange. 


specialists th - £ —- 
railroads we will a any stocks bonds 
of the Gove Companies at als prices ond Caratach 
accurate tions u request. We also deal 


in the scrips of the new securities. 


WILLIAM C. ORTON 


Specialist Reorganization Securities 
25 Broad St., New York Tel. 7160-1-2 Broad 





State South Dakota 5s 
State Idaho 414s 

City San Francisco 414s 
City San Antonio, Tex., 5s 
City Toledo, Ohio, 5s 


Barr & Schmeltzer 


Members N. Y. Stock Exchange 
14 Wall St., New York 


5 Wisc. Ry. Lt. & Pr. 5s, 1933 

5 Wisc. Pub. Serv. 5s, 1942 

5 Seattle Light. 5s, 1949 

5 Pub. Serv. of No. Ills. 5s, 1956 
5 Va. Railway & Pr. 5s, 1934 


Morton Lachenbrach & Co. 
PHILADELPHIA NEW YORK 
Land Title Bidg. 42 Broad Street 

Tel. Spruce 381. Tel. Broad 7300 





FOREIGN EXCHANGE 


Bought and Sold on Order. 


Currency Checks Options 


Shuman & Seligmann 


Members New York Stock 
80 Broad St., N. Y. 


GUARANTY TRUST COMPANY 
OF NEW YORK 
Capital Stock 


Offerings Wanted 
CHARLES W. HILL & CO. 


Members New York Stock Exchange 


Exchange 
Tel. Broad 7270 














2 Wall St., N. Y. Tel. Rector 4454 








Advance Rumely 6s, 1925 
American Can deb. 5s, 1928 
Adams Express 4s, 1947 

Bush Terminal Bldg. 5s, 1960 
Consolidation Coal 44s & 5s 
Great Western Power 5s, 1946 
Knickerbocker Ice 5s, 1941 
Metropolitan Edison 5s, 1922 
Northern States Power 5s, 1941 
Public Service of N. J. 7s, 1922 
Standard Gas & Elec. 6s, 1935 
Twin States Gas & Elec. 5s, 1953 
Union Steel 5s, 1952 


Atlantic & Yadkin 4s, 1949 
Charleston (S. C.) Un. Sta. 4s, 1937 
Cent. RR. & Bank. Co. of Ga. 5s,1937 
E. Tenn. Va. & Ga. cons. 5s-div. 58’56 
Long Isl. Montauk Exten. 5s, 1945 
Louis. & Jeff. Bridge 4s, 1945 

M. & O. St. L. & Cairo 4s, 1931 
Macon Terminal 5s, 1965 

M,. & O. Mont. 5s, 1947 

N. Y. Lack. & West. Term. 4s, 1923 
Pitts. Bess. & Lake Erie 5s, 1947 

P. Cin. Ch. & St. L. 4s, all issues 
So. Ry. L. & N. Monon Jt. 48, 1952 


BAKER, CARRUTHERS & PELL 


Bonds, Bank Stocks, 


DIRECT PRIVATE TELEPHONE WITH 


15 Broad Street, New York 


Standard Oil Stocks 





A 
Phones 5161 to 5169 Hanover 








Burl. Cedar Rap & North 5s, ’3 
Florida West Shore 5s, 1934 
Toledo Terminal 4%s, 1957 
New Jersey & New York Ist 5s, ’50 
Second Ave. 6% Rec. Ctfs. 
Chic. Peoria & St. L. Pr. L 4s, ’30 
Texas & Oklahoma 5s, 1943 
Missouri Kans. & East. 5s, 1942 
Kansas City & Pacific 4s, 1990 
Chicago & East Illinois 5s, 1937 
Evansville & Terre Haute 5s, 1942 


WOLFF & STANLEY 


Tei. 2860 or 6667 Broaé 
27 William St., New York 


4 

















Morris & Essex 34s 

So. Car. & Ga. 5s, 1929 
Ellwood Short Line 5s, 1922 
Fla. Cent. & Pen. 6s, 1923 

Sea. Air Line 6s & Atl. Birm. 4s 
M. K. T. Refunding 4s & 6% Notes 
Trinity Bldg. 5%s 

New Haven 4s, 1922 

Evans. & T. H. 6s, 1921 

Cent. RR. & Bkg. of Ga. 5s 
Minneapolis Gen. Elec. 5s 

West N. Y. & Pa. 4s & 5s 
Consolidation Coal 5s & 6s 
Syracuse Lt. & Pr. 5s, 1954 


Nat. Bank of Cuba 
Packard Motor Pfd. 

Fisk Rubber Ist Pfd. 
Amer. Wholesale Pfd. 
Valvoline Oil Pfd. 
Godchaux Sugar Pfd. 
Procter & Gamble 6% Pfd. 
Stern Bros. Pfd. 
Argentine Govt. 5s & 6s 
Chinese Hukuang Ry. 5s (Small) 
Cuban Govt. 44%s & 5s 
Dominican Republic 5s 
Japanese Govt. 4s & 44s 
U. S. of Mexico 5s 


SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 


25 Rroad Street 
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Dutch Bank for South-America 


(Banco Holandes de la America del Sud 




























Banco Hollandez da America do Sul) 














AMSTERDAM 
BUENOS AIRES RIO DE JANEIRO SAO PAULO SANTOS 
Capital and Reserve Fund-------------- fl. 23,100,000 
BALANCE SHEET PER THE 1ST JULY, 1918. 
eermamdlis i 
Ca ital - chapman ‘000.00 
Stn Bet ence 16,051, 190.8045 | Raserze Fund ee 
5 set ot oy emer 8TH AST 3 
"7 east: Sat tg 
dite 643.90 _Paevooree ee --,-~ 34,047,479.19 
A 20,699,827.09 Securities De- 
net yet Ko- 1,050, 720.00 eat | ag 
Premises: 2-00 rg ro ———_e ts $0 
rs U Seabee Rate ae < 38,176.51 
£1. 140,486, 609.99 fl 140,485 ,509.99<4 








PROFIT AND LOSS ACCOUNT PER 30TH JUNE, 1918. 
ne 





DEBIT. ‘e a 
wet Profit -—-o—7 caine ee 10 
carats 100'9e0-90 
dere 8% ---1,120, 
he mean 75,524.28 
pee REE 
sito new ae sre 
+ aseteces limon 88,175.51 
13,082,928. 


1 ‘a’ —_ ——_ A sos'ers. rd ‘ 
Exchange and Commission. _..1,718,248.3036 





£1.3,032,928.08 


GENERAL BANKING BUSINESS 
CORRESPONDENTS ALL OVER THE WORLD 


























25 Broad Street 
New York 


RUDOLPH GUENTHER—RUSSELL LAW, Inc. 


Financial Advertising in All its Branches 





PP LLL LLL LIAL LAL 








Foreign Exchange Department 
Letters of Credits Negotiated 


Arrangements can be made for the 
importation of merchandise through 


the use of dollar acceptances. 
Capital $3,000,000 Surplus $1,000,000 
OFFICES 
Market & Fulton Flatbush 
81-83 Fulton St. 839 Flatbush Ave. 
New York Brooklyn 
Eighth Street New Utrecht 
B’way & 8th St. New Utrecht Ave. & 54th St. 
New York BrooFlyn 
Aetna Brooklyn 
92 West B’way 350 Fulton Street 
New York Brooklyn 
Sherman Long Island City 
Fifth Ave. & 32nd St. Bridge Piaza 
New York Long Island City 


iirving Trust Company 


FREDERIC G. LEE, President 
Woolworth Building 
NEW YORK 























A. G. Becker & Co. 


COMMERCIAL PAPER 





187 South La Salle Street 
CHICAGO 


ST. LOUIS 
Boatmans Bank Bldg. 


NEW YORK 
111 Broadway 


SAN FRANCISCO 
First National Bank Bldg. 











Telephone 
Broad 3732 























SIMON BORG & CO. 


Members of New York Stock Exchange 


No. 46 Cedar Street - - New Yerk 


—_—— 


HIGH-GRADE 
INVESTMENT SECURITIES 





THAYER, DREW & CO. 
MUNICIPAL BONDS 
111 Broadway 
New York 
Telephone Rector 8418 








qo” Sup. & Dul. 4s 
Cc. & O. Rich. & Allegheny 4s 
Atlanta Charlotte Air Line 44s 


L. & N., New Orl. & Mobile 6s 
Finlay & Davenport 
30 Broad St., N. Y. Tel. Broad 7064 


86 Wall Street 





S. N. BOND & CO. 


Commercial Paper 
Municipal Bonds 
111 Broadway New York 


60 State Street, Boston 
W. F. Beker, Manager Bond Dept. 














NEW INDUSTRIAL ISSUES 


of decided merit, excellent 
yields and readily salable. 


We have offerings ready for dealers. 
Correspondence Invited. 


GRANVILLE HARTMAN 


Investment Securities 
NEW YORK 





Old Unsaleable Bonds and Stocks 
bought, or appraised for estates. 
Established 30 Years. 


R. M. SMYTHE 


; 
13 
; 
i 


| Specializing in 
| Russian Govt. Bonds 


t 
1 CHAS. F. HALL & CO. 


and Currency 
Foreign Govt. Securities 


Tel. 5810 Rector. 20 Broad St., N. Y. 











——=—————————>_=="_ 


STOCKS AND BONDS 
beught and sold for cash, er carried on 
Inactive and unlisted 
Inquiries invited. 


FINCH & TARBELL 


Members New York Stock Exchange @ 
280 BROADWAY, -<« e« NEW YORE 


F. WM. KRAFT, Lawyer 


Specializing in Examination % Preparation of 
County, Municipal and Corporation 
Bonds, Warrants and Securities and 
Preceedings Authorizing Same. 
Roeme §17-520, 111 W. Monroe St., 
Harris Trust Building 
CHICAGO, ILLINOIS 


GEO. B. EDWARDS 


INVESTMENTS 
88 Breadway. NEW YORK, N. Y. 
FOR SALE—Thasber. Coal, Iron, Ranch and 
er properties. 


Confidential Gaui. Investigations. 
Settlements and Purchases of Property. 
West Indies. Canada, 











Onited States. 





Canadian Securities 


Inquiries Invited 


LYNCH & MSDERMOTT 








Produce Exchange, New York. 


‘2 WALL SLNY—Zei RECTOR 2515 = 
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WHAT ABOUT 
THE MARKET? 


Stock market values are still changing 
daily. To invest wisely you need sound, 
intelligent information. Babson’s Reporte 
are a proven reliable guide to safe and 
profitable investment. 


Avoid worry. Cease depending on rumors 
or luck. Recognize that all action is followed 


Particulars sent free. Write Dept. F. C. 26 
Babson’s Statistical Organization 
WELLESLEY HILLS, MASS. 


Largest Organization of tts Character 
in the World. 














\ Corporations Financed 
Bond Issues 
Underwritten 


ENTIRE STOCK iSSUES 
PURCHASED OUTRIGHT 
CORRESPONDENCE INVITED 
MARK HARRIS 
STOCKS and BONDS 
mg MOE tae, neat Pte 





RYoronto, Ome” 














Weissenfluh & Co. 


Investment Securities 
Specialists in the local securi- 
ties of Northeastern P 1l- 
vania and Southern New York 
State. 


MEARS BUILDING 


Scranton, Pa. 
MINERS BANK BUILDING 


Wilkes Barre, Pa. 


New York 


10 Wall St. 
Phone Rector 9977 























Lincoln Menny Oppenheimer 


BANKERS 


FRANKFORT-o-M., GERMANY 
Cable Address *‘Openhym” 


INVESTMENT SECURITIES 
FOREIGN EXCHANGE 





BERLINER HANDELS-GESELLSCHAFT || 


BANK 


Berlin W. Behrenstrasse %2-33 
(Founded in 1856) 


Fully-paid capital & reserves M 144,500,000 


All kinds of banking business transacted. 
Special attention given to foregn exchange and 
Soegeeayy business. Trade information furn- 


Cable Address: Handelges Berlin 





B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Mentgomery Ala. 











Industrial Preferred Stock Issues 


The writer is desirous of getting in touch with any live invest- 
ment house or distributor of unquestioned standing, who either is 
now, or is considering, the distribution of high grade Industrial Pre- 
ferred Stocks. 


Through my activities as a specialist for the last ten years in this 
class of securities in the New England market, and as a consequence 
of the many successful issues that I have placed, through my own 
Selling Organization and in association with other New England 
distributors, I now find myself placed in the position of having many 
more attractive and well secured Industrial Issues turned over to 
me than I can personally handle. 


Many of these issues, which are in the nature of re-financing of 
old and well established industries, located not only in New Eng- 
land, but in the States of New York, New Jersey and Pennsylvania, 
are such as would be from every point of view, especially attractive 
at the present time. 


I am desirous of obtaining a personal interview with any such 
banking house or distributor, who would be interested in joining 
with me in underwriting and distributing the class of securities 
indicated above. 


I will furnish the issues, write the ticket, furnish all or any part 
of the financing necessary, distribute any part of the issue myself, 
and make a good deal with any high grade, aggressive distributing 
house that wants attractive Preferred stock issues to sell. Address 


THOMAS C. PERKINS 


INVESTMENT BANKER 
Hartford, Conn. 














Capital for Industries | 


We are always in the market for loans in the form of first mort- 
gage bond issues to firmly established, growing industrial concerns, 
in amounts of $500,000 upward. 

We have ample capital and a large clientele of conservative in- 
vestors who rely on us to furnish them with securities which are 
the obligations of high grade corporations. 

A letter of inquiry will’ bring a prompt response, explaining the 
Straus Plan of financing. 


S.W.STRAUS & GO. 


ESTABLISHED 1882 INCORPORATED 
150 BROADWAY, NEW YORK 


DETROIT MINNEAPOLIS SAN FRANCISCO 
37 Years Without Loss to Any Investor 


CHIOAGO 























Announcement 


John H. Blodgett retires from our firm as of this 
date, October 1, 1919. 


Paine, Webber & Company 


Albert P. Everts, Frank R. Hope, and Francis Ward 
Paine are admitted as partners in our firm as of this 
date, October 1, 1919. 


Paine, Webber & Company 





= 
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Thirty Years 
in Export Banking 


THE LIBERTY ||] S82 
NATIONAL BANK |[]]| Seta dance | 
of NEW YORK _ [Il gseeterat soe 


a branches in South 























CAPITAL - - - $3,000,000.00 and eight offices in 
— round out a service 
SURPLUS  >#*8 % 3,000,000.00 broad and comprehensive in 
every detail. 
UNDIVIDED PROFITS _ 1,750,000.00 Our officers will be glad to con- 
fer with you. 
OFFICERS Angl South 8 
HARVEY D. GIBSON, President Bank, Lid. 
DANIEL G. REID SIDNEY W. NOYES 
CHARLES W. RIECKS "FREDERICK W. WALD New York A 
ERNEST STAUFFEN. Jk « FREDERICK P re GLYNN mes by: 
Vice | E f oreo Cashier 49 B roadway 
JOSEPH A. BOWER THEODORE C. HOVEY 
Vice President Assistant Cashier 
JAMES G. BLAINE, Jr. LOUIS W. KNOWLES 
Vice President Assistant Cashier 
JOSEPH S. MAXWELL JOHN P. MAGUIRE 
Vice President Assistant 
GEORGE MURNANE RAYMOND G. FORBES 
Vice President Assistant Cashier 


High Grade 
Investment Bonds 











Municipal and Corporation 
Issues Underwritten 








We specialize in securities of 
the Mississippi Valley and the 
South 


BOND DEPARTMENT 


Mississippi Valley Trast Co. 


ST. LOUIS 

















Capital Sarplus &, Undivided Profits || Scart Term Bonds for Banks 
Over ‘ ifty Million Dollars a ee fron Boe 


Maturities 6 months to 3 years 
Liberal Protection. 
Attractive Yields. 








Camanpendenss teatied Sem Seateaiens 
not familiar with these 


Hannevig & Co. 


Metropolitan Trust Company "Marine Securities 


OF THE CITY OF NEW YORK nae Broadway, New York . 
60 Wall Street 716 Fifth Avenue Foreign Exchange Letters of Credit 
Member of Federal Reserve System 














Capttal, $2,000,000 Surplus, $4,000,008 


OFFICERS GUFFY GILLESPIE OIL CO. 


GEORGE ©. VAN TUYL, JR., Pres. JAMES F. MCNAMARA, Vice-Pres. Commen and Preferred 
BEVERLY CHEW, Vice-President BERTRAM CRUGER, Treasurer Bo 

, ught—Sold—Quoted 
HAROLD B. THORNE, Vice-Pres. JOHN P. CISSEL, Comptroller af 
CHARLES W. WESTON, Vice-Pres. GEORGE N. HARTMANN, Sec’y Circular on Request 


JACOB ©. ’ cer 
KLINOK, Trust Offi Meore, Leonard & Lynch 


enbers New York and Pittsburgh Steck Bachanges 
Friek . Ritz-Carlt 111 Bra 
Frick Bide: — New York 
Philadelphi 
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~ UNION EXCHANGE — 
NATIONAL BANK OF NEW YORK 


Fifth Avenue and 21st Street 
Condensed Siatement Sept. 12, 1919. 




























The Solvency of the 


RESOURCES. : 
Customs’ liabil acct. acceptances.. $147,270 00 e 
Loans and Discounts. ..........- 13,689,429 51 1e Ss 
Bonds and Investments ____..._-- g 59 
Gov: 2 eae 1,930,645 00 ; 


$25,255,191 16 Great Britain — France 


LIABILITIES. Bel e : 
um — Ital 
a Ree gS RENE, “eet $s s y 
Reserved for taxes, accr.int.,&c_. 178,152 6 


HE RESOURCES and potential productive power 

of the principal European Allies as a basis for future 

credit are discussed in The Solvency of the Allies—a book- 
let which we have just issued. 


This booklet, in considering the financial position of 
Great Britain, France, Belgium, and Italy, takes ac- 





To Shareholders of 
THE IMPERIAL OIL COMPANY, Ltd.: 


In accordance with the provisions of By-Law count of their natural resources, economic possibilities, 
No. 174, passed and June 19th, 1919, and ope ° o" 
sporoved and < confirmed by shareholders a the and specific problems,.and outlines America’s oppor- 
par value of the outstanding of the Com- 


tunities for aiding in the reconstruction of Europe. 


Investors, exporters, importers, and others will find this 
booklet of especial interest, as it gives an estimate of 
the inherent economic strength of these countries in its 
bearing upon their credit position. The booklet is avail- 
able at any of our offices. 


Guaranty Trust Company 
of New York 








W. T. McKEE Secretary. FIFTH AVENUE OFFICE MADISON AVENUE OFFICE 

Fifth Avenue and 43rd Street Madison Avenue and 60th Street 

. geen eee Capital and Surplus - - - - - $50,000,000 
Rapid Collection Resources more than - $800,000,000 


of Funds 


Ninety per cent of all out-of-town 
checks sent us by correspondent 
banks are collected DIRECT or 
through but one intermediary. 
Should not the factor of rapid 
collection of funds enter into your 
selection of a correspondent? 


Zée NATIONAL (TY RANK Announcement 
of (HICAGO 


DAVID R. FORGAN, President 
































BANKS AND BANKERS DEPARTMENT W E have to-day formed a co-partnership 

B.A. CRANDALL, Vice-President for the purpose of carrying on an 

HENRY MEVER, Assistant Cophics investment securities business under the 

name of 
Blodgett, Hart & Co. 
FOUNDED 1852 20 Nassau &t. 68 Devonshire}St. 
Investment Securities NEW YORK BOSTON 
Letters of Credit Foreign Exchange 
Travelers’ Checks 
Correspondents Throughout the World. John H. Blodgett Henry K. Hooker 
in K. Hart W. Carlton Rich 
Knauth ‘Nacho & Kuhne Merwin K. } , 

Members New York Stock Exchange Albert E. Peirce Richard U. Sherman 

Equitable Building New York 


























Members New York Stock Enchamge 





W. H. Goadby & Co. 


'*.74 BROADWAY NEW YORK &£ 
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Financial Diotvends 
TO THE HOLDERS OF :" 
PRIOR PREFERENCE STOCK OP 
fi Pere Marquette Railway Company 


Now Few, Oct. 1, 1919. 
The Board of Directors of ‘Pere uette 


Sinclair Consolidated = || E22 ees 


a on the Prior Prefer of $1.25 oes share (1%% 


D bien = 1919, to Stockholders of of record 
° ° ° abie Ov. 
Comprehensive Description of Setober 20, 31 9, without the closing of the 
er 
: " Z E. M. HEBERD, Secretary. 
in M Referring to the f tice, the Voti 
the S clair erger Trustees will, upon py Fay of the divid 
therein m cttonss.. cause the same to 
Its position in the World’s Market and its tributed "through ow York pro’ fgg ey 
i iti i i hold f Vot ertificates for Prior 
relation to the transition now occurring in the padere of Voting Fras Onsiticntes fe fue 
Petroleum Trade. Tou as the same appear on the books ks of the 
° . : . a ec Ol usiness 
Circular T-19 with much new information, October 20, 1919, pwithout, the closing of the 
balance sheet, geologist’s report, double page holders. ae .: 
map of oil properties, pipe lines, refineries, Dated BEEKMAN WINTHROP, 
: etc., sent upon request. Secretary of Voting Trustees. 





ERE KANSAS. city SPUTHERN PY; co. 
25 Broad 8t. 


New Y pay 919. 
7s uarterly dividend of ONE ) PER CENT 
has 3 been declared upon the Preferred 
e Stock of this Company, from net income of the 
current fiscal ye. ae October 15, 1919, to 
September 2 30, 1919; ded, that "Sehes 
Members New York Stock Exchange Se fod aitassd dale ate teal have een 
received —_ Ra ae Sa 2 
sum sufficient in the on e Presiden 
34 PINE STREET NEW YORK pay, the same and that otherwise the said divi- 
— SNe be pees BP S hee nee ee 
when sum recei 
Telephone John 4100 Ghecks in payment of the dividend, when due, 


will be mailed to stockholders at the ad 
j BRANCH OFFICE: 527 FIFTH AVENUE last furnished to the Transfer Agent. 


. C. HAND, Secretary. 
Telephone Murray Hill 3700 


PUGET SOUND TRACTION, LIGHT & 











ems heypsulaedd 
(Massac x. oration). 
ST we SP BoD: os 








PREFCREED DIVIDE 
A qpesvety ye of the Dreferr cents ~ 
share been declared on Lr 
TO THE HOLDERS OF stock of Puget Sound Tractio t & 5 me 
Campany payable October 15. 1919, to Stock- 
ers of record business 


Eastern Pennsylvania Railways Company = ||?" one easter, 























First Mortgage 5% Bonds = en 
At the request of the owners of a e amount of Bonds, the HAVERHILL GAS LIGHT COMPANY 
oa Tinta Meisiasens whieh bie ueowramigared ond sents af ver DIVIDEND NO. 96. — 
of a Deposi ment whic pre and copies of whic 
may be obtained from the Depositary, the Sub-Depositary, or from nie teeta ate of 9% yp By Ry Ay 
the Secretary of the Committee. oo ye Ry Ee A 
More than a majority of the bonds have already been deposited, Stockholders of record at the close of business 
but in order to give all bondholders the opportunity to avail themselves ene "STONE & WEBSTER 
of the benefits of the Agreement, the Committee has determined to Transfer Agents. 
aeeten ——- he 7 uP a san close rot pre ge October 17, 1919, 
r which da eposi accep oO upon such terms as 
the Committee may impose. = Pan Drug Company 
Bonds should be deposited with the Depositary of the Committee, First Directors. of og my Rg 
the CENTRAL UNION TRUST CO.. at its office, 80 BROADWAY. clarod a rogular quarterly dividend of LR 
or with the Sub-Depositary, the GIRARD tockhol 
TRUST CO., at its office, BROAD AND CHESTNUT STREETS, Fecord October 13th, 1919. sate 
PHILADELPHIA. JAMES C. McCORMICK, Treasurer. 
The Depositary and Sub-Depositary will issue transferable Cer- Bostes. September 36. 19189. 
tificates of Deposit in respect of the Bonds deposited. All Bonds MIDVALE STEEL AND ORDNANCE 
should have attached the January 1, 1920, coupons and all subsequent COMPANY 
coupons. Registered Bonds should be accompanied by properly DIVIDEND NO. 12. 
executed transfers in blank. At a meeting of a the Board of Directors = of 
New York, September 29 1919. Wednesda wy October r ist, 1019, & quarter ry divi 
GEORGE WHARTON PEPPER, Esq., EDWIN G. MERRILL, Chairman, ee te in Ist, P19. to stoic elders of ‘sheer at 
Counsel 
ROBERT N. SMITHER, Secretary, ay ng JACKSON,” diese of bustnees October a 
CENTRAL UNION TRUST COMPANY, THOMAS NEWHALL, WM. B. DICKSON, Treasurer. 
80 Broadway, New York. Committee. CRUCIBLE STEEL COMPANY OF AMERICA. 
Pittsburgh Pa. 
tember 16, 1919. 














Sep 
—_ DIVIDEND NO. 2.—A dividend of three (3%) 
bai _ oo s has , bese Goctaned oe owt Bi qeevetes 
rofits, upon the Common oO! s Company 
@anted Dividends Payable October 31, 1919, to Stockholders 0 
. record October 15, 1919. ‘The Transfer Books 




















AMERICAN BEET SUGAR C 3 will not be closed. Checks will be mailed. 
MANAGER.—Trader wanted for estab-| THIRD INSTALLMENT OF IWIDEND ON GEO. A. TURVILLE, Vice-President. 
lis Ganed oppertunit Bond onamertment, Ex- “ pester eines STOCK. CYAN Cc Y 
or roducer. Notice ereby given that o- third install- AMERICAN CYANAMID COMPAN 
‘ka dress “ ‘ND . Box 372, City Hall Station, | ment, omouating to Two ($2. Dollars per a Aividend of 6% on the Preferred Stock of 
New York. share, < the dividend of Bight ( ( 8.0% Dollars this Company, the same covering all accrued 
- declared January 3rd, 1919, on the| d.v:dends thereon to June 30, 1919, has been 
omnes on Stock of the American Beet Sugar Com-| declared payable October 17, 1919, to stock- 


pany, is saveme on on October 31st. 1919, to Com- | holders of record as at_the close of business Oc- 








mon 8 of record at the close of business | tober 7, 1919. The Preferred Stock Transfer 
ae on October 11th, apie, Checks will be mailed. Books will be closed from October 8 to October 
Municipal Bonds . DUPRAT, Treasurer. | 17, inclusive. 
7 2 > C. M. GRANT, Treasurer. 
AME AN GAS & FLEC TRIC CO. 

of PREFERRED STOCK DIVIDEND NO. 51. qGENERAL BqroRs CORPORATION. 
N York & N Th lar quarter LC ‘aed a's ays da}c ‘. ied Cn ae divid a Be ws 
e regu y end of one an . 8 ,on ec a en a 
ew or: ew Jersey one-half per oak Q fave on the issued and | share on the preferred stock, a dividend of $1.50 
catslandiee PREF ED capital stock of|a share on the debenture stock and a dividend 


, aneies Se S Electric Compan pony tes pom ot EO 9 ae 0 eee EE Ae oe 
e quarter en Octo yable on ovember stock- 
8.J.Van Ingen &Co. payable: November 1, i919, to stockholders of Riders if record at the close of busisess Octo- 
company a eo 
52 Broadwa close of busin Wetober 7 °1919- M. L. PRENSKY, Treasurer. 
y New York “TRANK:B. BALL, Treasurer. Sept. 25, 1919. 
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VIRGINIA-CAROLINA "CHEMICAL co. = — EE 
R chmond, Va. . 25, 1919. 
DIVIDEND NO 


The Board of Directors of the Virginia~Caro- 
I‘na Chemical Company have this day declared 
the 96th consecutive quarterly dividend of $2 
per share (2%) on the preferred stock of this 





company, SS. pevente Wednesday, October 15, 1919, 
to stockholders of record at the close of business 
on Ben my October 6, 1919 
er books a. not be closed. 
RAVERS, Treasurer. 
FICE OF 
VIRGINIA-CAROLINA CHEMICAL CO. 
Richmond, Va., Sept. 25, 1919. 


“19> eae dividend of One Dollar per share 
Ge ) (being dividend No. 50) on the common 


this Company, yable Saturday, 
November 1, 1919, to stockhold 4 


ers of record at 
close of business on Wednesday, October 15, 
Transfer ene’ will not be closed. 
. W. TRAVERS, Treasurer. 





Office o 
H. M. BYLLESBY ¢ caine 
CHICAGO, ILLIN 

The Board of Directors of a , States 
Gas & Electric Company of Delaware has de- 
clared the ~ quarterly dividend of one and 
of a Caraga pestle by ack Serie Tat 
om yable by ° 
1919 to steckhhelders of record as of the close 

of SAN Septembe> 30th, 1919. 


ROBERT J. GRAF, Secretary. 





ice of 
H. M. BYLLESDY & COMPANY. 
CHICAGO, ILLIN 
pat ae es ~) rahe 
‘ower Compan eclared regular 
quarterly dividend cae hd. 


cent on the preferred stock of the Com 
ae 5 check October F ay 1919, to 

ders record as of e close b 
September 30th, 1919. 


ROBERT J. GRAF, Secretary. 





Office of 
H. M. BYLLESBY & COMPAnY 
CHICAGO, ILLINOIS. 


The Board of Directors of the Ottumwa Rail- 
has d ae bam 


ble by chieck ‘October 15th, 191 , 1019, 4 
September 30th, 1919 
ROBERT J. GRAF, Secretary. 
ELECTRICAL UTILITIES CORPORATION. 
PREFERRED "STOCK DIVIDEND NO. 38. 





quarterly dividend of one and one-quarter 

fi 4%) cent on the Preferred Stock "lof the 
tilities tion for the quarter 

oe oe September 30, 1919, has been declared, 
e October 15, 1919, pe the preferred stock- 


folders of record at the close of business Octo- 
A. E. SMITH, Treasurer. 


UNITED STATES RUBBER CO. 


a7g0 Broadway, New York, October 2nd, 1919 . 
The Board of Awrestere of the United 8 
Rubber Company this 


day declared 
net profits a a guartenly dvi dividend of Two 
(2 on the and a dividend 
of o per cent ‘2%) on tae Common Stock of 
the Company, to Stockholders of record at 3 P. M. 
on Wednesday, October 15th, 1919, » ree with- 
— ‘the Transfer Books ber 31st, 
. H. BLACKWELL, Treasurer. 


Fort Worth Power & Light 


PREFERRED STOCK DIVIDEND NO. 33. 
cegular quarterly dividend of one and 


174%) cent on the Preferred 

Stock of Fort BS ower & Light Cm ny 
m declared, payable November 1 to 
stockholders of record 

October 21. 4919. 








at the close df tt Bo 
- B. YARBROUGH, Treasurer. 





FRPROVEMENT. co. 


Philadelphia, — aS io, 919. 
The Directors have this day declared a quarterly 


dividend of two cent ($1.00 share) 
payable October 1919, to stockholders ot 


at the Saale ‘of business September 20, 
1919. Checks will mt ¢ ited 


- MORRIS, Treasurer. 


White Eagle Oil & Ref. Co. 


Wichita, Kans., Sept. 30, 1919. 
A dividend of fifty ‘cents share has 
stockholders 


declared, payable on October 10th to 
of record September 30, 1919. Checks will be 
H. M. BREIDENTHAL, Secretary. 


~ INSPIRATION CONSOLIDATED COPPER CO. 
The Directors have this day declared a dividend 
of $1. -” per share, payable Monday, October 27, 
1a 4 stockholders record at’ 3:00 o'clock 


of 
_ Ceteer }0, 1919. 
, Treasurer. 
_New York, " septedin "25, 1919." 


ALLEN 
~ of NA rows LIGHT CO. 
‘COMMON hers ivi IDEND. 
Aq py Boe! me-half of one per 
eum on xy uy. 2, FF, AG Power 
& has been able 


November 1, 191 A to common ; 
record at tee ‘close of ness October 15, 1919. 


Office 
THE UNITED GAS 
Corner Broad an 














WILLIAM "REISER, Treasurer. 











AMERICAN TRUST COMPANY 


135 Broadway, New York 














Brooklyn Office Jamaica Office Long Island City Office 
203 Montague Street 375 Fulton Street Bridge Plaza North 
Capital and Surplus, $1,200,000 
Transacts a General Trust and Banking Business 
Interest Allowed on Daily Balances 
Statement of Condition at Close of Business September 30, 1919 
(Opened for business January 27th, 1919) 
RESOURCES. LIABILITIES. 
Cash on hand and in banks__-$1,455,263 55 | Capital _._...._...---------- $1,000,000 00 
Demand loans (secured by Surplus and undivided profits... 249,272 74 
ID icici otitis inch een hee 3,175,841 73 | Reserve for taxes__........--- 20,234 54 
U. 8. Government bonds and Other Peserves... nine c de --%~--s 132,748 62 
ES SE RENE 883,160 52 | Accrued interest payable-_-_-_--- 21,484 72 
Other stocks and bonds-_-_-_---- 940,977 49 | Accepted checks_-__ $102,953 93 
Time leans (secured by col- Officers’ checks.... 22,765 97 
SN ies eink witiatas initio ls ae meee os 1,078,474 80 | Deposits ___....-_- 8,388,315 39 
Bonds and mortgages-_---.--_--- 1,154,932 86 ————— 8, 514, 085 29 
ees UNE... cnn ca ncacccu 1,133,878 05 
Furniture and fixtures_---.-.--- 42,511 75 
Accrued interest receivable---- 72,735 16 
$9,937,775 91 $9,937,775 91 
DEPOSITS 
January 31, 1919_..........-..-.--... $1,291,068 05 
March Oh, BU0O.. cc ccasescccievele.s 2,622,620 03 
June i cs satan wu tbsses aonb shies tra 4,446,553 73 
September 30, 1919_.................--. 8,614,036 29 
DIRECTORS 


WALTER H. BENNETT, 
Vice-Pres. Amer. Exch. Nat. Bank. 
EDWARD M. BURGHARD, 
Attorney. 
ORION H. CHENEY, 
President Pacific Bank. 
BAYARD DOMINICKE, 
Dominick & Dominick. 
STEPHEN B. FLEMING, 
Pres. International Agric. Corp. 
FREDERICK B. FRANCIS, 
N. Y. Agent Canadian Bank of Com. 
STANLEY P. JADWIN, 
O. H. Jadwin & Sons. 
HARRY A. KAHLER, 
President. 
FREDERICK D. MACKAY, 
Vice-President E. W. Bliss Co. 


GEORGE T. MORTIMER, 

Pres. Equitable Office Bldg. Corp. 
CHARLES J. OBERMAYER, 

Pres. Greater N. Y. Savings Bank. 
JAMES A. O’GORMAN, 

O’Gorman, Battle & Vandiver. 
MORGAN J. O'BRIEN, 

O’Brien, Boardman, Parker, Harper & Fox. 
WILLIAM R. ROSE, Rose & Paskus. 
LOUIS F. ROTHSOHILD, 

L. F. Rothschild & Oo. 
ELBRIDGE GERRY SNOW, 

President The Home Insurance Co. 


DANIEL G. TENNEY, 
C. H. Tenney & Co. 


GEORGE ZABRISKIE, 
Zabriskie, Sage, Kerr & Gray. 

















MUNICIPAL BONDS 


EXEMPT FROM ALL FEDERAL INCOME TAXES 
WE OWN AND OFFER 


«N $35,000 City of New Rochelle, N. 
*y 59,000 Town of Groton, Conn., 5s_---- 
300,000 City of Memphis, Tenn., 5s----- April&July 1925-49 4.75 
40,000 City of Oklahoma City, Okla., 5s 
80,000 City of Knoxville, Tenn., 5}4s_- 
100,000 Maricopa County, Ariz., 5}4s--. 


* Tax-exempt within State of issue. 
n Legal investment for New York Savings Banks and Trustees 


Descriptive circulars upon application 


R. M. GRANT & CO. 


31 Nassau St., New York 


Boston St. Louis 


Maturity Yield 
Y., reg. 5s May 1920-26 4.35% 
June 1920-27 4.40 


Aug. 1935 4.75 
July 15, 1925-28 4.80 
July 1930-49 5.00 


Portland, Me. Chicago 
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A Bank Statement that any man or woman can understand 


THE CORN EXCHANGE BANK 








NEW YORK 





Statement of October 1, 1919 


The Bank Owes to Depositors, Payableon Demand. 


A conservative banker always has this indebtedness in mind, and he arranges 
his assets so as to meet any request for payment. 


For this Purpose We Have : 
I, Cash + a . s e . * 


nanan Fy Bank Notes and Specie) and with sida eapiciniaiitls returnabie on 


II. Checks on Other Banks é . ‘ ; i 


Payable in one day. 


III. Loans to Individuals and Corporations . > 
Payable when we ask for it, secured by collateral of greater value than the 


IV. Bonds > : ‘ ‘ . ‘ : » 


Of United States Government._.....-. fst we a $60,396 633 92 
other corporations first quality 

aa a ee 19,774,121 35 

V. Loans . e ‘ , : 6 


Payable in less than three peta on the average, largely secured by collateral. 


VI. Bonds and Mortgages and Real Estate , ‘ 
VII. Our Nineteen Banking Houses . . P > 


All located in New York City. 


Total to Meet Indebtedness 2 ‘ _ ‘ 
VIII. This Leaves a Surplus of m ° ° ‘ 


bee lly Ag payaye Mh Be rn TR debts to the de- 
positors tee fund upon which we solicit new deposite 
and retain hich: hate base lodged wil un Ger sane yeeme. 


The Corn Exchange Bank supplies banking facilities to Greater New York 


by Branches in every borough 


Trust Department to Act as Executor, Trustee, Agent and Guardian 





FORTY-ONE BRANCHES 





Main Office 


William and Beaver Streets 


$224,929,431 49 





$35,009,385 84 


31,442,144 64 


41,243,547 17 


80,170,755 27 
45,798,649 57 


1,035,880 63 
3,181,682 83 





$237,882,045 95 H 
$12,952,614 46 





























FIDELITY dompany 


Chambers and Hudson Streets, New York City 


CONDENSED STATEMENT 
ASSETS. LIABILITIES. 





Loans and Bills Purchased... $8,430,800 77 | Capital and 8 ~n CE Menwkubdat $2,000,000 00 
jee Ee 6,191,712 18 | Undivided Profits __.......__ 348,435 17 
Bonds Borrowed_._._..._.._- 751,550 00 | Estimated Gonna Discount _ 60,000 00 

Interest Accrued'Receivable__ 78,647 46 | Bills Payable on Gov. Securi- 
Furniture and Fixtures _ _._- 5,000 00 ONES AES SERCO 2,586,500 00 
ROCUMIORCES «2. .n csdiinwececsn 89,428 85 | Rediscounts ._......-.--.... 200,000 00 
I ce a 12 49 | Bonds Borrowed_-___._.-.-__- 751,550 00 
Exchanges for Clearing House. 791,291 14 nemeved for Taxes, etc..____ 35,295 02 
Cash on Hand and in Banks... 2 623, 259 24 Recraed Interest Payable. ____ 51,209 31 
DePosits SSO GN Ge I 89,428 85 

DEPOSITS: 

So $562,477 35 

a .. 434,780 00 
Individual _ _ ~~ 11,842,026 43 12,839,283 78 
$18,961,702 13 $18,961,702 13 

SAMUEL S. CONOVER, President 

JOHN W. NIX, Vice-President E. TILDEN MATTOX, Asst. to President 
ANDREW H. MARS, - Secretary EDWARD A. DANNENBERG, Assistant 
STEPHEN L. VIELE, Asst. Secretary Secretary and Oredit Manager 


ARTHUR W. MELLEN, Asst.Sec.&Tr.Off. CHARLES R. BUTLER, Asst. Secretary 


Member of the Federal Reserve System and N. Y. Clearing House Association 

















AMERICAN FOREIGN 
BANKING CORPORATION 


53 Broadway, New York 


Capital, Surplus and Undivided 
Profits over_.....--- $5,000,000 
BRANCHES 

Havana, Cuba 

Rio de Janeiro, Brazil 
Brussels, Belgium 

Port au Prince, Haiti 
Panama City, Panama 
Cristobal, Canal Zone 
Cali, Colombia 
Harbin, Manchuria 























H. D. Walbridge & Co, 


14 Wall Street, New York 
Public Utility Securities 
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Financial 
Sinclair C lidated Oil C ti 
INITIAL CONSOLIDATED BALANCE SHEET 
Giving effect to the consolidation of Sinclair Oil & Refining Corp., Sinclair Gulf Corp. and 
Sinclair Consolidated Oil Corp. (of New York), and including Assets and Liabilities of 
Constituent and Subsidiary Companies as at June 30 1919 (with modifications in 
respect of subsequent transactions as noted below)*, but not taking account 
of any subsequent offering of treasury stock. 
ASSETS. 
Capital assets 
Real enente, oil and gas leases, oil wells and equipment, trunk lines and gathering lines 
ships, refineries, ak @ cars, Sa NIN I incense isa hn inns ns os -sua a attic aA "$175,792,026 65 
Advances on of n ERR C6 ak S BS 6 FR TI FS ° é 
Organization cxpendioares = and f SG IRE I RR RRS SCR lt ELENA TIES 1,206,975 97 
$178,724,002%62 
Teves EE SE LE LAL ME OE PO PE IE BS EE J oe 
SS SES SESS DODD a é ’ i 
Gast in Danks SARE GND MUU lle a oink occ collncsk ss seninvic ening da a: casas ‘odin capi agi Eatin ao oacclan oe $9,615,642 15 
— NEEL LET IE Se ae I BEET 25 ES Be IE ae Ee ae Fes ae 187,212 55 
ccounts Soogivalie, i ERR RES WR OE ERE | SES SE NIL RS eae 6,498 13 
= Inventories of crude oil Mrefined | prodache and in process, materials and supplies, at cost____ 15,594,965 99 
RRA ES RSF NETS ais Gy oe eee SCR, ee a as ON peer 117 00 
34,721,435%82 
Deferred charges to operations and other items in suspense_____....._...-...-.-.- PARR ere. Cae ae RS 3 2,500,507 35 
' $216,763,156 62 
CAPITAL AND LIABILITIES. 
Capital and surplus j 
4 Authorized Papital of (New) Sinclair Consolidated Oil Corporation_..... _- 5,500,000 shares—no par value 
f: 
Set aside for exchange as follows: 
(a) One share of Stock of the New Corporation against each share of Stock 
of the Sinclair Oil and Rafining Corporation. in the hands of Trustee 
reserved for issue against the exercise of rights under Stock Option 
I ie rn hls anes diee eu waibcatetiilindais nips rats talvlcis anil kins iimenes 52,390 shares—no par value 
(b) One share of stock of the New Corporation against each share of stock of 
the constituent companies outstanding and not owned by any of the 
Se Sa, clive idiocs-nsdes smounnciedbochenoe 2,887,610 shares—no par value 
Re mted by paid in capital to the constituent ——, __ PRS Ran Ci ane $135, ,813 78 
E surplus of constituent and subsidiary companies (subject to charges for de iation, 
depletion, amortization and Federal taxes fer the half year ended June 30, 1919)_._._- 14,765,311 90 
Total oumtey ee ou a seme elim ownwewibaminicu teil $150,666,125 68 
Siinarias Uaeaieia eink tak amass ol bedeldtes: cbersenbe = -*---—-< shee 5 Pod 911 16 
ity ca surplus of su com LE SET EG FS BET ‘ 
S $156,443,154 96 
For depreciation , depletion and amortization of oil and leases, and for amortization 
Section 234 of the Revenue Act f ON ager ise pititnliad lies names Ragin puma $23,163,255 96 
Wer GERRY SORT bo ce wesc d eee 814. on ddd pn cddbocdéuwedcdencscace 621,917 97 23.785,173§93 
**First M e7 Gold Bonds of War Pipe Line Co., dated April aR pee A $2,750,000 00 sig 
ortgage Da ue April 1, 1921, of Sinclair Building i EGET AI 1,600,000 00 
Mees pment ae notes and ‘purchase i i a etniaiastpniin dined 1,883,796 54 6,233.7 
Oil and Gas Income Certificates of Exchange Oil Company (payable out of realized income)__..........-.---- 6 aay OTT oy 
Oman liabilities: 
acs it darn acta piniehaideiek aaa ats pai Martti edebedabelentiennwn $18,729,302 20 
DO inhi dha cntnordiiniiiivéineniiondtuswddabiddodckndiwssadumeavodinie® 6,699,434 65 
Accrued taxes, interest, and miscellaneous items___._........_..........-.-.---------- 1,591,122 86 27.019.85917 
Suspended earnings and unadjusted accounts_................----.-2------- ee enone eee ene "896,594 a7 
$216,763,156 62 
‘ote.—*In order to at oy statement in this connection which will menoerebiy speresimate the financial posi 
Cerpannida | it stands at th odes of consclidation, there has been introduced into the above Balance ——) as pos, fe ane oo, 1919, 
the pital Stock of constituent companies issued for cash during the men June 30 to August 20 3919 , amounting 
) 39.236.681 25. fining Corporation cutstanding at June 30, 1919, amounting tw $13,635,200. Sinking "Gold Notes 
& Refining Corporation outstanding at June amoun 
Le 2 ae to present an actual balance sheet as of the date of conso tion, py 
**Due a deal 22, 1930 150 000 00: Apri 3, 1921, 500 000 00: April oe il 2 1923, June 30, 1919. 
***Due at dates during periods as as set forth below: 2nd half 1919, 647,093 66; 1st halt 1920, 514, 337 40; 2nd half 1920, 505,436 36; 
1st half 1921, 116,481 20; 2nd half 1921, 52,598 96; ist half 1922, i360 00; 2nd half 1922, 46,348 96. 












































Ohio | 
she MILWAUKEE CHICAGO DETROIT 
Southern W. G. SOUDERS2&3C0, 
Municipal Investment Securities 
Desire to announce the opening of a 

Bonds NEW YORKZOFFICE 

BOND DEPARTMENT in the 
Fifth-Third BANK OF COMMERCE {BUILDING 
National Bank 31 NASSAU STREET. TELEPHONE RECTOR 2738 _ BA 
CINCINNATI 
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POPPI PIII 




















Exempt from All Federal Income Taxes 


$2,000,000 


State of Utah 


44%.%, Road Bonds 


Dated July 1, 1919 No Option Due July 1, 1939 


Coupon Bonds, registerable as to principal only. Denomination $1,000. Principal and semi- 
annual interest January 1 and July 1, payable at the First National Bank, New York City. 


FINANCIAL STATEMENT 





Assessed Value Taxable Property (1918)__.__________- $540,000,000 

Ss SE MIG bbc occ cma nemo teaesmacel $6,710,000 

Nn Ae ee cet asenenael 640,000 

SESE ER Ian oe HRA Sea aa hs Se Be $6,070,000 
Population (1910 Census)____.___________ 373,351 
Population (Govt. Est. July, 1918)_____- 453,648 


Net debt about 1 1-8% of the assessed valuation. The State constitu- 
tion limits the net debt of the State to 14% of the assessed valuation. 


Legal Investments for Savings Banks and Trustees in New York and 
other Eastern States. Eligible to Secure Postal Savings Deposits 


Legality approved by John C. Thomson, Esq., of New York City. 


The®¥above statements are are commeupe af cur cubis. beset anew Sseumetien ond 
obtained from official reporte and other sources, which getanie and apes wats we 
based our purchase of these bonds. Bonds are ‘offered subject to prior sale or change in price. 


Price 9944 and Interest 





William R. Compton Company Stacy & Braun 
14 Wall Street 5 Nassau Street 
New York New York 
The Equitable Trust Company Northern Trust Company 
of New York 50 South La Salle Street 
37 Wall Street, New York, N. Y. Chicago, Ill. 
































OVERLAND 
BUY—SELL TIRE 


ATLANTIC LOBOS OIL CO. a 


(Successor to Port Lobos Petroleum Corp.) Rividonde po 7 equtquty 


Big new fac and ample 
PREFERRED finan indicate shee 
OVERLAND “THe all be 


COM MON GIANT industries. 


Stock is listed on the New 

York Curb, and shares pur- 
RIGHTS chased now should prove a 
most favorable investment 


(when issued) + A o lig dividend yield in 


CIRCULAR ON REQUEST 


oe 








Send to us for circular, 
or ask your own broker. 








CARL H. PFORZHEIMER & CO. 


Dealers in Standard Oil Securities S. S. RUSKAY & CO. 


25 Broad Street Tel. Broad 4860-1-2-3-4 New York Established 18T7 
20 Broad Street, New York 
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$700,000 
NOTASEME HOSIERY COMPANY 


Philadelphia 


8% Cumulative Sinking Fund First Preferred Stock 
Par Value $100 Per Share 


Dividends Payable December Ist, March Ist, June 1st and September Ist. 
Preferred as to assets and dividends. Redeemable at $110 per share and accrued jdividends. 


EXEMPT FROM NORMAL FEDERAL INCOME TAX 
FREE OF STATE OF PENNSYLVANIA PERSONAL PROPERTY TAX 


CAPITALIZATION 
Upon completion of present financing 


Authorized Outstanding 


8% First Preferred Stock_________- Par $100 $1,000,000 $700,000 
8% Second Preferred Stock.______- Par $100 230,000 115,500 
Common Stock. . 20s 23. 05% Par $100 1,000,000 220,000 


THE COMPANY HAS NO BONDED DEBT 


The following additional essential facts are summarized from the letter of Mr. Maurice T. 
Fleisher, President of the Company: 


The Notaseme Hosiery Co. has been in successful operation since its incorporation 
in¥1909, and its business has shown remarkably steady increase. Ownership and man- 
agement remain unchanged. 


Product is widely known, standard trade-marked seamless hosiery that is distributed 
by about eight thousand dealers. 


Output in 1918 was 561,699 dozen pairs, and sales were $2,133,974, while sales for 
1919, based on business delivered or booked, will be approximately $2,500,000 


Demand for Company’s product is very largely in excess of present production, and 
proceeds of the sale of this First Pref Stock will be used to build a new manufac- 
— plant in Philadelphia, to cost approximately $450,000, and for additional working 
capital. 


_ The new plant to be completed in April, 1920, will result in great economies of opera- 
tion and will increase the Company’s capacity by 50%. 


Average net earnings for the past three years, after depreciation and Federal Taxes, 
py — to over twice dividend requirements on the First Preferred Stock now 
to issued. 


It is estimated that earnings applicable to dividends on First Preferred Stock will 
be increased over $150,000 per annum through decrease in Federal Taxes, due to this 
financing and through economies of operation. Earnings will be further greatly added 
to by increased production. 


Upon completion of present financing net assets will approximate 200% and net 
quick assets 100% of First Preferred Stock outstanding. 


A semi-annual sinking fund, beginning in 1921, of 10% of net earnings (after de- 
poociation. but before Federal Taxes), with a minimum of $20,000 per annum, is provided 
or the retirement of First Preferred Stock. 


. Pi covenants under which First Preferred Stock is issued are protective to the 
olders. 


The.Company and its business have been faborably reported upon by Messrs. Day & Zimmer- 
mann, Engineers, of Philadelphia. The covenants and legalities relating to the issue of First Preferred 
Stock have been approved by Messrs. Morgan, Lewis & Bockius, of Philadelphia, for the bankers, 
and by Messrs. Stern & Wolf, of Philadelphia, for the Company. Accounts of the Company have 
been audited and certified to by Messrs. Lybrand, Ross Bros. & Montgomery. 


PRICE 99 AND ACCRUED DIVIDEND, YIELDING OVER 8% 


ELKINS, MORRIS & CO. GRAHAM, PARSONS & CO. 


Land Title Building 435 Chestnut Street 
PHILADELPHIA PHILADELPHIA 


The information contained herein has been obtained from sources believed to be reliable but is not guaranteed. 
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“Foreign Trade Through Foreign Investments” 


Opportunities are offered Amer- 
awcan Investors to assist in 


The Reconstruction of Belgium 


on a basis which may mean a very substantial profit. On his trip 
across the Atlantic. King Albert stated: “The situation in Belgium is 
improving. Our people have done work in greater proportion than 
the people of any country seriously affected by the war, and recon- 
struction is going forward in a most gratifying manner.” 


On Account of 
Present Exchange Rates 


Americans are able to buy 


BELGIAN GOVERNMENT 


5% National Restoration Loan of 1919 


_ issued in denomination of 1,000 francs (normal value $193) at approxi- 
mately $135 in American money. Should exchange return to normal 
this would mean a profit of approximately 43%. It will also mean 


(a) Greater ability on the part of the Belgians to 
purchase American goods. 


(b) Greater opportunity for all American manufac- 
turers exporting to Belgium and therefore increased indus- 
trial prosperity in the United States. 


The heroic struggle of Belgium in the great war, the strategic position 
of its territory, its great manufacturing cities, the great asset she has in 
the Congo, and the assurance that Belgian exchange will reflect im- 
proved conditions as soon as the réconstruction period is over, all 
prompt Americans to consider the 


Belgian Government 5% National Loan of 1919 


Send for Circular No. FC-64, which 
describes this investment in detail. 


A. B. Leach & Co., Inc. 


Investment Securities 
62 Cedar St., New York 


Chicago Philadelphia Boston Buffalo 
Minneapolis Baltimore Pittsburgh Cleveland 


_— 
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NEW ISSUE 





650,000 Shares 
Loft Incorporated 


Organized under the Laws of the State of Delaware 


Capitalization 
650,000 shares (No par value) 
No Bonds, Notes or Preferred Stock 


Transfer Agent: Registrar: 
The Equitable Trust Co. of New York. Columbia Trust Company. 


Loft Incorporated has acquired and owns all of the assets, property and 
good will of Loft Incorporated, a Virginia Corporation. The business con- 
sists of the manufacture and sale at retail of LOFT CANDY. The business 
has.been in existence for fifty years. 


The Company’s Plants and Real Estate owned, are free and clear of all 
encumbrances. 


The volume of business has shown a steady and healthy increase year for 
year. Gross sales in 1916 were $2,891,401; in 1917, $4,005,396.70; in 1918, 
$5,140,500.91; and for the seven months ending July 31, 1919, $2,980,042.59. 


The last five months of the year are those in which sales are normally the 
heaviest. 


Earnings have shown a progressive increase from a net of $332,736.05 in 
1916, to a point where, for the current year, after full allowance for Federal 
taxes, they are estimated at $1,000,000 net. For the seven months ending 
July 31st, net earnings, after establishing the necessary reserve for Federal 


taxes, and setting aside further liberal reserves for other contingencies, were 
$524,233.10. 


For full details as to the Corporation’s affairs and its prospects, we beg 
to refer to the letter addressed to us by Mr. George W. Loft, copies of which 
may be had on request. 


Legal affairs have been in charge of Messrs. Beekman, Menken & 
Griscom, of New York City. Accountings and Appraisals have been in the 
hands of Messrs. Lybrand, Ross Bros. & Montgomery, as to Accounting, 
and the American Appraisal Company, as to Appraisals. 


Application will be made in due course to list these shares on the New York Stock Exchange. 


All of the above issue of shares available for public subscription hav- 
ing been sold, this advertisement appears as a matter of record only. 


MILLER & COMPANY 


Members New York Stock Exchange 
120 Broadway New York 


The above information is obtained from sources which we regard as reliable and 
upon it we have based our purchase of the stock, but we do not guarantee it. 
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NEW ISSUE 





$1,500,000 
Patchogue-Plymouth Mills Corporation 


Eight Per Cent. Cumulative Preferred Stock 


Dividends able quarterly beginning December 1, 1919. Redeemable in whole or in part at 
oe ™ " $105 and accrued dividends. 


Free from Normal Federal Income Tax 


Authovized —— , 1. 
8% Cumulative Preferred Stock (par $100) $1,500,000 $1,500,000 
Common Stock (without par value) --_--_-_- 30,000 Shares 22,250 Shares 


The Corporation has no funded debt 


The President of the Corporation, Mr. I. D. Einstein, has summarized his letter to the 
bankers in reference to this issue as follows: 


CORPORATION: The Patchogue-Plymouth Mills Corporation is being 
organized to acquire the business and assets of the Patchogue Manu- 
facturing Company, of Patchogue, L. I., and of Plymouth Mills, of 
Lawrence, Mass. 


PRODUCT: This Corporation will be one of the largest manufacturers 
of lace curtains and curtain net in the United States, and the largest 
American manufacturer of wool and fibre and all-fibre rugs and 
matting. It will also care for the bleaching of about 85% of the 
entire volume of domestic embroidery manufactured in this country. 


ASSETS: After giving effect to the new working capital provided by this 
issue of stock, the balance sheet of the Corporation will show net 
quick assets of $1,644,639.33, or $109 per share of Preferred Stock, and 
net tangible assets of $2,901,290.09, or $193 per share of Preferred 
Stock. 


EARNINGS: Average annual profits, after deduction of all taxes and 
depreciation, for the three years ended Dec. 31, 1918, equalled $277,- 
554.90. Estimated net profits of the combined Companies after 
depreciation and taxes for the twelve months ending December 
31, 1919, are more than $300,000. 


CUSTOMERS: The Corporation numbers among its customers practically 
all of the more important jobbers of carpets, draperies, etc., in this 
country and many large retailers and catalogue houses. 


REDEMPTION OF STOCK: A cumulative sinking fund of not less than 
$50,000 per annum must be set aside semi-annually beginning March 
1, 1920, for the redemption of this issue at a price not to exceed $105 
and accrued dividends. At the option of the Corporation the Pre- 
ferred Stock shall be redeemable in whole or in part on any dividend 
date, upon 60 days’ notice, at $105 and accrued dividends. 


Legal proceedings in connection with the issue of the above stock are being approved by Messrs. Chad- 
bourne, Hunt & Jaeckel for the Bankers and Nathaniel A. Elsberg, Esq., for the Corporation. 


We offer this stock when, as and if issued to and received by us, at 


100 and accrued dividend 


Merrill, Lynch & Company 


Members New York Stock Exchange 


120 Broadway New York 
CHICAGO DETROIT GRAND RAPIDS LOS ANGELES 
105 So. La Salle Street Penobscot Building Michigan Trust Building Van Nuys Building 


All statements herein are based on information which we regard as reliable, and, while we do 
not guarantee them, they are the data upon which we have relied in the purchase of this stock. 
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$5,000,000.00 
COTTON SECURED 


Barrett and Company Acceptance ‘Credit 


BARRETT AND COMPANY, Inc., 
| AUGUSTA, GA. 








To be dated September—December, 1919. 
Maturing March—June, 1920 





In view of the great convenience and increased profit possible to a cotton factor, resulting 
from knowing that the financing necessary to care for incoming shipments of cotton has been 
arranged to practically the capacity of the warehouse room obtainable, we have been requested 


by Messrs. Barrett and Company of Augusta, Georgia, and have undertaken, to organize an 
Acceptance Credit, on the following terms: 


1. SECURITY. Drafts to be secured by cotton with a margin of 30%. This is to be 
4 continuously kept good. The cotton will be represented by warehouse receipts of the Atlantic 

States Warehouse Company, a corporation organized under the laws of Georgia. The Atlantic 
States Warehouse is an independent warehouse, used by perhaps a dozen factors in the city of 
Augusta, whose receipts are accepted unquestionably as security for cotton loans in and near 
Augusta, and in fact wherever the warehouse is known. The grade of the cotton is certified 
to by a signed statement from one of the officers of Barrett and Company. In addition to the 
security afforded by the cotton there is the obligation which exists on the part of the farmer bor- 
rower to respond to calls for margin. Barrett and Company do a factorage business and not 
a merchant cotton business, and consequently have a right to call continuously for margins from 
farmers who have received advances, however low the market may decline. The borrowers 


expressly certify that the cotton pledged as collateral is advanced upon by them at least to the 
extent for which it is used as collateral. 


2. DATE AND TIME. Drafts to be drawn and dated from time to time between the 


lst of September and the 15th of December, 1919, at ninety days sight, with the privilege of one 
renewal for the same time. 


3. PLACE OF PAYMENT. Acceptances to be payable in New York or some other Federal 
Reserve City, and payment to be made by Barrett and Company in current funds, available 
for immediate credit in the Federal Reserve Bank, at that City on the day of maturity. 


4. COMPENSATION. As organizers of the credit the Syndicate Managers will be com- 
pensated by the borrower. Every bank agreeing to accept a share in this credit, is to be paid 
at once a commission of % of 1% flat on the face of the amount confirmed as compensation for 
its binding itself to extend the credit agreed upon; a commission of 3% flat will be paid upon accep- 
tance of each draft when drawn and the Syndicate Managers give to each participant the right 
at its option to buy its own acceptance at 414% per annum discount, or to deliver it to the Syn- 
dicate Managers for sale for their own account. When the renewal drafts are accepted, the 
acceptance commission collected at that time will be 14 of 1%, the % of 1% paid at the time 
of making the agreement to enter into the credit being accounted a part of the 34% payment 
for renewal drafts, to the extent that renewal drafts are drawn. It is agreed that for entering into 
the credit every participant shall be paid 4% of 1% flat for its agreement to extend credit, and 
that it shall retain this 4 of 1% on any unused part of the credit it agrees to grant. On the 
other hand, it is agreed that the borrower is bound to make no further payment than the afore- 
said 44 of 1% in connection with any unused part of any credit negotiated and arranged. 


BANK OF CHARLESTON, 


NATIONAL BANKING ASSOCIATION 


16 BROAD STREET, 


CHARLESTON, S. C. 
September 2, 1919. 


The credit having been fully subscribed, this advertisment is published as a matter of record only. 
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$2,500,000 
Public Service Company of Northern Illinois 


Three Year 6% Collateaal Gold Notes, Series ‘*C” 


Due September 1, 1922 


Denominations $1,000, $500, $100 


Price 98.00 and Interest, Yielding 64% 


The Public Service Company of North- 
ern Illinois operates in fifteen counties in 
northeastern Illinois, having a combined 
population, according to the 1910 Census, 
of 759,655, excluding the City of Chicago. 
The Company supplies electric light and 
power, gas, water and heat. Customers 
on December 31, 1918, numbered 161,533 
an increase of 30.16% in the four years 
1915 to 1918 inclusive. 


The territory served surrounds the City 
of Chicago, and includes not only the en- 
tire suburban districts tributary to Chi- 
cago, but also one of the best manufac- 
turing sections in the United States. On 
account of its nearness to a large central 
market, this district is an excellent mar- 
ket for light and power. 


The notes are a direct obligation of the 
Company and are collaterally secured by 
pledge of $133 1-3 par value of its First 
and Refunding Mortgage 5% Gold Bonds 
for each $100 par value of notes issued, 
the bonds thus being pledged at 75. 
Additional notes may be issued only upon 
pledge of said bonds in like ratio. 


These notes, being a lien through pledge 
of First and Refunding bonds, rank ahead 
of $2,997,700 Six Per Cent Debentures, 
as well as $7,672,000 Preferred Stock 
paying 6% dividends, and $12,075,000 
Common Stock paying 7% dividends. 
These junior securities, at present market 
prices, indicate an equity of over $20,- 
000,000 behind the Company’s First and 
Refunding Bonds, a portion of which is 
pledged to secure notes. 


EARNINGS 
The following figures indicate the growth of the Company’s business in 


the last four years: 


Years Ended 





Dec. 31, 1918. Dec. 31, 1917. Dec. 81, 1916. Dec. 31, 1915. 
Gross Earnings_____________- $9,218,884 $8,797 765 $7,783,157 $6,903,228 
Operating Expenses & Taxes_ _*5,585,954 5,309,334 4,508,483 3,749,370 
Net Earnings_-______- sie ee $3,632,930 $3,488,431 $3,274,674 $3,153,858 
Interest Charges____________- $1,784,797 $1,614,867 $1,497,818 $1,492,280 


* Includes interest on floating debt. { Present annual interest on the entire outstanding funded debt of the Company, 
including these notes, requires $1,946,965. 


We recommend these notes for investment. 


All statements herein are official or are based on information which we regard as reliable, and while we do not guarantee them, they 
are the data on which we have acted in the purchase of these notes. A circular more fully descriptive of the issue will be sent upon request. 








All of these bonds having been sold, this advertisement appears as a matter of record only 


HALSEY, STUART & CO. 


INCORPORATED—SUCCESSORS TO 
N. W. HALSEY & CO., CHICAGO 


49 WALL STREET, NEW YORK 
Telephone: Hanover 8000 








CHICAGO PHILADELPHIA 


DETROIT 


BOSTON ST. LOUIS 


MILWAUKEE 
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$50,000,000 
American Telephone & Telegraph Company 


THREE-YEAR 6% NOTES 


Dated October 1, 1919. Due October 1, 1922, 
Interest payable April 1 and October 1, in New York or in Boston. 


Coupon Notes, registerable as to principal, in denominations of $1,000, $500 and $100. 





BANKERS TRUST COMPANY, TRUSTEE 





Redeemable at 102 and interest at the option of the Company, as a whole or in part, on any interest date prior 
to maturity. 





‘ eS a letter of Theo. N. Vail, Esq., Chairman, stating the particulars in regard to the issue, we summarize 
as follows: 

The notes are issued to provide funds needed for the expected growth of the Bell Telephone 
System, which is forecasted by the present abnormal volume of business. 

At the end of 1918 the number of stations which constituted the system in the United States 
was 10,992,325, of which 3,790,568 were operated by so-called independent connecting companies. 
The Bell System by its long distance and toll lines connects, with few exceptions, every community 
in the United States, and its exchange lines are within the reach of substantially all the residents 
of rural districts. 

The net earnings of the American Telephone and Telegraph Company and its disbursements 
for interest during the last nine years have been as follows: 


Year Ended December 31. Net Earnings. Interest. Balance. 
hats ead cakes > hn caw nana $31,933,214 $5,077,321 $26,855,893 
a es sweeter oe 33,301,246 5,567,980 27,733,266 
SPO deka dh ck dnl vicina nbaish’ ae 37,907,644 5,844,699 32,062,945 
ate Aaa ai Sek 5 aR ie le Sa 40,576,746 7,656,656 32,920,090 
BOG date es LS betcbiee 40,557,977 8,223,163 32,334,814 
REE TS SIE eC 2 AR RS GT 41,117,487 6,498,850 34,618,637 
RR i ore. ok ad ee 44,743,376 6,730,099 38,013,277 
PN ga so cantina bidet heres pe iach wali ae 48,940,466 10,469,360 38,471,106 

, BRR BSA c ie imine 54,293,016 10,391,694 43,901,322 


For the year 1919 it is estimated that net earnings will be over $57,000,000, interest, including 
that on these notes, $15,800,000, and the balance over $41,200,000. During the last nine years the 
net earnings of the American Telephone and Telegraph Company have averaged more than 5% 
times the interest charges. 


Since 1908 the amount of the company’s debt outstanding has been increased less than $60,- 
000,000, while the capital stock outstanding has increased over $283,000,000 and the book value 
of the assets over $415,000,000. The company has paid dividends at the rate of at least 744% per 
annum on its capital stock since 1899, a period of twenty years. For the last thirteen years the 
rate has been uniformly 8% per annum. 

On July 31, 1919, the Federal Government returned all the telephone and telegraph systems 
to their respective owners, including the telephone system of the American Telephone & Telegraph 
Company and of each of its associated companies. The property has come back in as good physical 
condition as when put under Federal control, having been maintained according to the usual 
standards. The usual reserves for depreciation have been made, wages have been adjusted to 
present conditions, while charges for service have been generally advanced to cover increased costs. 


The actual value of the Bell System’s plant—the only value that can be used for rate making— 
is largely in excess of its book value. At December 31, 1918, the telephone plants in use were 
valued on the books of the companies at $1,142,815,341. Adequate charges against earnings have 
been made for depreciation and obsolescence. Capital obligations are conservative. The capital 
stock and obligations of the Bell System outstanding in the hands of the public at December 31, 
1918, were $991,074,264, of which the outstanding securities of the American Telephone & Tele- 
graph Company represented $676,283,362. Surplus and reserves, aggregating over $340,000,000, 
are invested in productive property. In the aggregate, over $35,000,000 has been paid in on account 
of capital stock of this company in excess of the par of that stock; that is, for every $100 share of 
outstanding stock more than $108 in cash has been paid into the treasury. 





THE ABOVE NOTES ARE OFFERED, SUBJECT TO ISSUE AS PLANNED, FOR SUBSCRIPTION AT 994% 
AND INTEREST, TO YIELD ABOUT 64% 





Subscription books will be opened at the office of J. P. Morgan & Co., at 10 o’clock A.M., Monday, September 29, 
1919. The right is reserved to reject any and all applications, and also, in any case to award a smaller amount than applied 
for, The amount due on allotments will be payable at the office of J. P. Morgan & Co., in New York funds, on the date 
of payment to be specified in the notices of allotment, yee delivery of J. P. Morgan & Co., Trust Receipts, or of temporary 
Notes, exchangeable for definitive Notes when received from the Company. 





J. P. MORGAN & CO. KUHN, LOEB & CO. 
KIDDER, PEABODY & CO. 
FIRST NATIONAL BANK, New York NATIONAL CITY COMPANY, New York 
HARRIS, FORBES & CO. LEE, HIGGINSON & CO. 


Dated Sept. 29, 1919. 
All the above notes having been sold, this advertisement appears as a matter of record only. 
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$700,000 


HAYES-IONIA COMPANY 


6% Serial Gold Notes 


Authorized and Issued $700,000 








Dated September 1, 1919. Due Semi-Annually March 1, 1920, to Sept. 1, 1929. 
Denominations $500-$1,000. Interest Payable March 1 and September 1. 
Redeemable at 100% and Accrued Interest. 





Shows HAYES-IONIA COMPANY is one of the largest 
manufacturers of automobile bodies in the world, with 
plants located at Grand Rapids and Ionia, Michigan. 


The Notes are a direct and first obligation of the Com- 
- pany. It has no other funded obligations and none can be 
created prior to this indebtedness. 


Net quick assets are equal to 150% of all liabilities in- 
cluding this issue and this percentage must be maintained. 


A sinking fund of 20% of net earnings must be used to 
retire notes, in addition to those maturing, in their inverse 
maturing order. 


The Company is earning at rate of $675,000 per annum, 
sixteen times the interest requirements for these notes and 
six times the interest and maturing principal requirements. 


Beginning six months prior to the next succeeding 
maturity of principal and interest and each month there- 
after, the Company must pay to the Trustee one-sixth of 
the amount of maturing principal and interest. 





Prices to yield from 6% to 6%4% according to maturity } 


Paine, Webber & Company McLaughlin, Bowlan& MacAfee 


25 Broad Street The Rookery Oliver Building 
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NEW YORK CHICAGO PITTSBURGH 
82 Devonshire St. Penobscot Bldg. 
BOSTON DETROIT 
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) $98,338,300 
STANDARD OIL COMPANY 


(INCORPORATED IN NEW JERSEY) 
CUMULATIVE 7% NON-VOTING PREFERRED STOCK 


Collable as a whole at the option of the Company after three years from the issue thereof, on any quarterly 
dividend date, at 115 and accrued dividends. 


Preferred as to dividends and in caes of liquidation or dissolution entitled to par and accrued dividends before 
any payment is made upon any other stock of the Company. 


Any additional classes of stock hereafter created to be subordinate as to dividends and payments on liquidation 


——— 
ccmaiiial 


rs 


Ny or dissolution. 





Dividends payable March 15, June 15, September 15, December 15 





— 


As of December 31, 1919, the net quick assets of the Company amounted to over $300 per share of pre- 
ferred stock. The total net assets of the Company amounted to over $562 per share of preferred stock out- 
standing. 


4 The common stock of the Company has a present market value of approximately $670,000,000. 
We quote as follows from a letter addressed to the stockholders of the Company, dated July 24th, by Af C. Bedford, 
Esq., Chairman of the Board of Directors; 


The Standard Oil Company (New Jersey) through its own organization and through a 
number of domestic and foreign subsidiary corporations, has, since its inception, established 
a substantial business in the production, refining, transportatton, distribution and sale 
of petroleum, both at home and abroad, and has developed a considerable interest in enter- 
prises engaged in producing and distributing natural gas. In addition to a steadily ex- 
panding domestic trade, the Company through its foreign subsidiaries has setablished direct 
relations with many thousands of customers for petroleum products throughout Europe 
and Central and South America. Its position in the petroleum trade of these countries, 
built up by years of service and constant construction and improvement of distributing and 
sales equipment, would be difficult to duplicate. 





nal 


ied 


view of conditions now xeisting and having regard to the present necessity of the diversion 
in a considerable proportion of these earnings to excess profit and other war taxes, your 
Directors feel hat it is advis ble to increase the capital mployed in its business b ‘the amount 
of the proposed issue of preferred stock. It is the intention to utilize this new capital in 
of fancing of the further development of the Company’s equipment and resources, which 
plans are already under way. These include measures for insuring the continuity of a 
substantial proportion of this Company’s future supply of crude oil, as well as maintaining 
a cash reserve against contingencies, the activ: prosecution of the Company’s program of 
enlarging its refining facilities, the expansion of its transportation systems, and the exten- 
sion of its distributing plants. 


The policy of the Company has been to finance its growth from current earnings, but in 1 


ts 





Statement of earnings and dividends for the yea s 1912-1928, inclusive, with income and 
war taxes decucted from the earnings of the year on which same were calculated. 


Earnings Federal Taxes Earnings 


Year Before Deducting Paid and After Deducting Dividends 
Federal Taxes. Accrued. Federal Taxes. Paid. 

RELEASE eae $35,397,717.37 $289,830.33 $35,107,887.0 $19,667,660.00 
WI cis cndeceilicabdvaktoia encase, tat 46, 68,955.06 477,085.57 45,691,869.49 *59,002 

Dt? tctibdbadcekionnaes 31,798,849.62 341,215.45 31,457,634.17 19,667, Sago 
Rae ere ee ae 61,396,922.73 619,679.39  60,777,243.34  19,667,660.00 
ES <i ARE ae ep as 72,426,692.36 1,634,633.19 70,792,059.17 19,667 ,660.00 
NW hes oo hil seh Swine awaits 105,785,858.91 25,019,916.97  80,765,941.94  19,667,660.00 
Ritts AGES ALA ee, 101,614,143.84 **44,330,359.15 57,283,784.69 19,667,660.00 


*NOTE: Under “Dividends Paid” for the year 1913, there is included the distribution of $40. per share made from repay- 
ments by former subsidiaries of cash which had previously been advanced by this company. 
**NOTE: 1918 Taxes subject to Adjustment. 


THE DIVIDEND REQUIREMENTS FOR THE PREFERRED STOCK WILL BE $6,883,681 PER ANNUM 








WE KAVE ACQUIRED AND OFFER SKARES OF TKE ABOVE ISSUE, SUBJECT TO 
PRIOR SALE, AT $112 PER SKARE, TO YIELD 614%. 


Subscription books will b opened at the office of J. P. Morgan & Co., at 10 o’clock A. M., Friday, October3 , ‘ 
1919. The right is reserved to reject any and all applications, and also, in ay case, to award a smaller 
‘ amount than applied for. The amount due on allotments will be payable at the office of J. P. Morgan & Co., 
in New York funds, on the date of payment to be specified in the notices of allotment, against delivery of sub- 
scription receipts of Guaranty Trust Company of New York, exchangeable for definitive stock certificates when 


J. P., MORGAN & CO. 


New York, October 3, 1919. 
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New Issue 


$1,000,000 
Astoria Mahogany Company, Inc. 


8% Cumulative Sinking Fund Preferred Stock 
Preferred as to Assets and Dividends Par Value $100 per Share 


Incorporated under the laws of the State of New York. Dividends payable quarterly, January 1, April 1, July 1 and Octo- 
om 2 or as a whole or in part, at the option of the Company, at $112 per share and accrued dividends, upon 
y ys no . 


Capitalization: 
Authorized Outstanding 
6% Sinking Fund Bonds, due 1941, closed Mortgage______ $420,000 $420,000 
8% Cumulative Preferred Stock._______________-.-_-_--- 1,500,000 1,000,000 
Common Stock of no par value___________---.------- 50,000 shares 30,000 shares 


We summarize from a letter of Mr. R. 8. Huddleston, President, dated July 14, 1919, 
written us in connection with our purchase of this stock, as follows: 


BUSINESS: The business is a unification of the Astoria Veneer Mills & Dock Company and of 

* Huddleston-Marsh Mahogany Corporation, owning and operating the largest ma- 
hogany and veneer mill on the Atlantic and Gulf Seaboard, and has been in successful operation for 
over 40 years. The property covers an area of approximately 1,185,000 square feet, located at Astoria, 
New York City, with almost a mile of dock frontage. ‘The business is the manufacture and sale of 
veneers and lumber and that of importing and exporting mahogany and cedar woods. 


Total net assets applicable to Preferred Stock aggregate $325 per share, of which $176 
are net quick assets. 


REAL ESTATE: Real estate and buildings are appraised at more than 
* $1,700,000. 


ASSETS: 


EARNINGS: In each of the past three years net earnings of the combined companies, after all 

* taxes, were over six times the dividend on the amount of preferred stock then out- 
standing, and were at the rate of more than twice the dividend on the entire $1,000,000 preferred 
stock now being issued. For the first six months of the current year net earnings, after allowance 
for taxes, are at the rate of more than seven times the new preferred dividend. 


_ In addition to the minimum cumulative sinking fund of $30,000 
DOUBLE SINKING FUND: per annum, payable out of profits, for the retirement of preferred 


stock at not over 1124 and accrued dividends, 25% of the net profits after preferred dividends and 
other sinking fund charges is to be set aside each year for the purchase of additional preferred stock 
— if obtainable within three months—at not exceeding par. 


This stock is further prodeeses by restrictions covering maintenance of assets, creation of in- 
debtedness and payment of dividends. 


Copies of the letter of Mr. Huddleston giving more detailed information as 
to the business and character of the stock will be sent on request. 


The legality of this issue has been passed upon by Messrs. Cravath & Henderson for the bankers 
and by Messrs. Williams, Hetherington & Rathgeber for the Company. The books have been audited 
for the bankers by Messrs. Ernst & Ernst. 


Having sold a large part of this issue, we offer the balance, subject to prior sale, at 


10214 and accrued dividend, yielding 7.80% 


Pyne, Kendall & Hollister Redmond & Co. 


20 Exchange Place Union Arcade Bldg. 33 Pine St. 
New York Pittsburgh New York 


We do not guarantee the statements and figures pevpentes neva, but they are taken from sources which we believe to 
accurate. 
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Total New Enc’ 348,855.065 305,663,423' +14.1' 263,681,635 229,957,458 Outside N. Y__13,553,721, 79813 063,208 ,627| + 16.0]2,450,970,11412,001 823,720 
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NOTICE—DELAY BECAUSE OF PRINTERS’ 9 STRIKE. 

Owing to a combined lockout and strike, extending 
to the whole 250 or more establishments engaged in 
book and magazine and job work throughout the city, 
and involving all the pressmen and assistants and the 
press feeders employed in these establishments, this 
issue of our paper is again considerably delayed. In 
fact, it has been possible to get the paper printed at 
all only by heroic effort, at heavy extra outlays, and 
with the aid of outside help. These conditions will 
continue so long as the labor troubles last. 

For the same reason we are obliged to omit alto- 
gether for the time being the issue of our “Bank and 
Quotation” Section which in the usual course should 
have come to-day. 

We feel obliged to state, too, that not all of last 
week’s issue of the “Chronicle” has yet come off the 
press. Only part of the edition had been completed 
when the pressmen and feeders went out. As a conse- 
quence, some of our subscribers will receive to-day’s 
mumber before last Saturday’s issue reaches them. 
The strike, coming when only part of the edition had 
been worked off, left things in such utter confusion 
with regard to our mail that we have not yet been 
able to bring order out of the mess. Those of our 
subscribers who have not yet received copies of last 
week’s number will get them later on. 

We, of course, greatly regret the inconvenience 
caused by all this, but the subscriber will recognize 
that the situation is beyond our control. 








THE FINANCIAL SITUATION. 


The plain meaning of the labor troubles, which 
are now so prominent all over the country, should 
not be ignored. We can neither judge the situation 
nor safeguard our future unless we distinctly under- 
stand that the matter is no longer a simple question 
of wages and hours, but a question of control. 
Organized labor now avowedly demands the end- 
ing of the open shop, the “abolition of company 
unions,”’ and the transfer of control from each plant 
to a small council which should pass upon all work- 
ing conditions, settle all disputes, call strikes and 
end strikes, and openly substitute industrial slavery 
for liberty. The inherent natural right of a man 
to quit work is trumpeted aloud as the chief part 
of the liberty which this attempt alleges is its ob- 
ject; the other and equal half of the natural right, 
namely, the right to work, is to be replaced by com- 
pulsion to quit when the power at the centre of the 
web so orders. The steel strike of last week was 
said to have been by a consenting vote of the men, 
but the vote was a pretense and there is no evidence 
that it commanded even a majority of a minority; 
the attempted Bethlehem strike of this week did 
not so much as contain the form of voting and was 
called before the date named by the organizers when 
asking a conference with the company’s head. 

The fact that this is a desperate and open attempt 
to put employer and employee together into the 
grasp of an autocratic power on the outside, and 
that if it can succeed in the great industry where it is 
made it may in due course attack and gather the 
other industries one after another—this is the central 
and crucial fact in the whole struggle. The agents 
of the revolution reckon shrewdly and choose their 
words adroitly in appealing to Mr. Samuel Unter- 
myer to use his influence, personal and as a large 
stockholder, to bring about “arbitration,” after 
President Grace of the Bethlehem company had 
refused to meet them, for the same reasons which 





obliged Judge Gary to ‘refuse. A principle eannot 
be arbitrated, any more than a natural law (such 
as gravitation, for instance) can be altered by some 
arrangement. ‘Recognition’ is all these trouble- 
makers ask, they say, and they speak with the wis- 
dom of the serpent, since to discuss with them what 
is not their affair but belongs, practically and on 
the ground of fundamental and inalienable right, to 
the employer and the employees under contract with 
him and engaged in a common service of production, 
would be to surrender everything without discre- 
tion. 

This is the position of Mr. Grace and Judge Gary. 
To Mr. Untermyer’s attempted intervention the for- 
mer replies that the statements of Fitzpatrick and 
Rubin to him are without foundation: ‘In:coepera- 
tion and by agreement with our employees,” he says; 
“we have installed a system of employees’ representa- 
tion in all our plants,’ which gives every employee 
full opportunity to meet the management as to every 
point. The company never refuses to meet them, but 
will not meet representatives of the Federation, 
“whose sole purpose in seeking an interview is to have 
us substitute an agreement with them to represent our 
men instead of the agreement we now have with our men 
to deal direct with them.” Precisely true, and Mr. 
Untermyer is wide of the mark in asking if there “‘is 
not another side to this, as to most questions,” and in 
suggesting that perhaps many of the men, “left to 
their own choice, wisely or unwisely, would prefer to 
be represented in their own way rather than through 
a form of representation supplied by their employer.” 
The point missed here is that the direct representation 
is not “supplied by their employer” but is agreed on 
by the free consent of both and that no man would 
knowingly choose a mediary from a distance when he 
could either state his case himself or do so by a 
mediary from his own co-workers on the spot. There- 
fore, instead of ‘simply adding fuel to the fire’”’ by its 
position taken, as Mr. Untermyer declares, the fire 
is resisted and in process of being quenched. 

The sketch in last week’s “Chronicle” in the article 
entitled ‘The Issue—In Pittsburgh and Elsewhere” 
had for its sole purpose to show that the present situa- 
tion is the natural climax of the successive steps of 
labor unionism and the unthinking submission to 
them by the public. And here is something more and 
later. On Sept. 16 some proposed amendments to 
the Federation’s constitution were sent to Mr. Gom- 
pers. Except when his feelings surge so that he gives 
way and denounces law and courts, he poses as the 
champion of peace and of sitting down together and 
arbitrating, by which process he expects to gain his 
end. So this proposition is made to come to him in a 
“petition” form. Its fourth point is that the Fed- 
eration’s president shall have power “‘to suspend any 
strike by proclamation” when he deems this required 
by the public welfare. Point 5 contains something 
which cannot well be paraphrased: 


“The President of the United States shall auto- 
matically become a member of the A. F. L. without 
vote, and an advisory member of the Executive Coun- 
cil without vote, and remain so during his term of of- 
fice. He shall have authority, by and with the 
consent of four members of the Executive Council, 
to proclaim the existence of a national emergency 
whenever, in his judgment, such course is necessary 
to protect the welfare of the Government and people 
of the United States and by authority of his proclama- 
tion he shall have power to suspend strikes until the 
period of the national emergency is ended. The Pres- 
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ident of the United States shall officially state the 
terms under which the strike or strikes shall be sus- 
pended, and such terms shall be binding upon the 
employer and employees involved.” 


It is further asked that any recusant union be 
“branded as traitors to the cause of trade union- 
ism,’ and a final boycott is suggested in some cases; 
for any employer taking action ‘‘at the expense of 
labor” is to be “declared the perpetual enemy of 
labor, with whom there shall never be any compro- 
mise or agreement.” This change, seeking to bring 
the President of the United States into the Federa- 
tion’s membership and stating some things he 
“may” and some he “shall” do, is not an offered 
amendment to the Constitution of the country, but 
is in line with the movement to subordinate that 
old document to something more of the present 
time. 

As another symptom of aggressiveness, certain 
workers on the London “Daily Mail” have just 
protested against the paper’s comments on the 
pending railway strike in Great Britain, to which 
Lord Northcliffe replied that he will suspend pub- 
lication rather than take orders as to the conduct 
of his journal. Workers on ancther London daily, 
we were told on Thursday, held the issue until an 
editorial criticising the strike was taken out, and in 
still another office an attempt (afterwards aban- 
doned by persuasion of the cooler heads) was made 
to halt publication unless a Government advertise- 
ment asking public co-operation against the strike 
were thrown out. The “sympathetic” side of 
unionism has thus reached the stage of attempted 
censorship of the press as well as operation of every- 
thing else. 

The assault on the steel industry is failing. Last 
week it came far short of the complete stoppage 
intended; the desperately-hastened attempt at sup- 
port in the Bethlehem works, this week, resulted 
in a complete fizzle. To come short of reaching 
the goal in such an attack is to fail outright, and we 
must always remember that the number of workers 
admittedly “out” is no index of the proportion 
obeying the strike order voluntarily, for two reasons: 
intimidation and fear are always taken up as weapons, 
and have a coercive effect; moreover, the “‘heart’’ 
of a plant (its power, for instance) is always struck 
at, and if some process essential to the conversion 
of raw into finished material can be checked, that 
makes idle a large number who stop only because 
they have nothing to work upon. 

What will defeat the attempt to carry the day by 
a general assault is the same which holds our hope for 
the future, namely: the unalterable natural law that 
excess and violence destroy themselves by reaction. 
In this course of unionism, extending over many 
years, public sympathy has inclined to the strikers, 
regarding them as probably the victims of heartless 
capital. When railway workers came forward in their 
turn, the public treated the affair as none of theirs, 
so long as operation continued; even the surrender of 
three years ago seemed to cause no public interest 
beyond relief at escaping the threatened stoppage, 
with no thought as to the inevitable consequences to 
follow. But with the seizure of the roads a change 
in the conditions began. Earnings were given reck- 
lessly to the Brotherhoods, and the rate increases 
which had been refused for the sake of railway main- 
tenance and development were ordered, as cover for 
the wage increases, efficiency running down as 








charges went up. The}public began to have atten- 
tion challenged. Labor went on advancing as yield- 
ing to it invited. Seducing the police from duty, it 
turns over a city to sacking by the thieves of the un- 
derworld. It halts local transportation, leaving 
stranded citizens to their own devices. It shame- 
lessly exhibits its own selfish indifference to whatever 
suffering its conduct may inflict; it cares for nothing 
and nobody outside of what it labels as “labor,” and 
it 8) announces. And now it declares its intention to 
“socialize the basic industries of the United States,” 
and for what that means we need only look to Russia. 

So it has come about that after neglecting to study 
the signs and discern what this aggressive movement 
may bring, the movement has told the public its in- 
tentions. The public sympathy so long made a bar- 
rage behind which to advance has been lost by abusing 
it, and the former pleader now proclaims itself in- 
tended ruler. Our English cousins, practiced in self- 
help by war emergencies, are setting us an example in 
their railway rebellion; they press into service every 
instrumentality for carrying persons and materials, 
and they read the strike aright as an attack on the 
whole people. So we must learn to read it, and so we 
must learn to meet it. The temporary suspension of 
a large number -of periodicals here, rather than at- 
tempt compliance with fresh labor demands, will aid 
in bringing the whole subject to the attention of 
thousands who have not heretofore recognized it as 
any direct concern of theirs. A small fraction now 
line up against the whole; the weaker defies the 
stronger; and to put the attack to rout requires only 
that the country understand it. 

So the signs are that the long-deferred but unavoid- 
able decisive clinch is at hand. If once more pushed 
forward by one more truce patched up in one more 
pretended arbitration council, it could be for only a 
little time. Only such an evasive deal made in Wash- 
ington can pevent settling this thing now. To any 
such trick the country should give an unmistakable 
negative. Let us now have it over and done. * 








~ Cotton condition, as officially interpreted by the 
Crop Reporting Board of the Department of Agri- 
culture, was considerably lowered during Septem- 
ber and is now merely on a par with a year ago, when 
the status of the crop was announced to be the 
lowest on record for the date given. The outcome 
of the official investigations, however, was quite in 
harmony with various private reports recently is- 
sued, which showed that marked deterioration had 
occurred during the month, primarily as a result 
of the depredations of insects, and the announcement 
of the report on Thursday, therefore, was of neg- 
ligible effect in the market. The report was ac- 
companied by an official statement which indicated 
that while cotton had made good progress during the 
month in northwest Texas, Oklahoma, Tennessee, 
California, Arizona and Missouri, generally un- 
favorable conditions predominated elsewhere. Fur- 
thermore, boll weevils continued their ravages in the 
eastern half of Texas, Lousiana, Mississippi, Ala- 
bama, Florida, portions of Arkansas and Okla- 
homa, and worked into new territory in Georgia and 
South Carolina. The cotton caterpillar did ma- 
terial damage outside of weevil-infested area, rust 
or red spider was reported more or less in every 
State, and dry weather was responsible for prema- 
ture opening in a number of counties. [inally the 


loss of cotton in southern Texas from the tropical 
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hurricane of Sept. 14]is estimated at about 100,000 
bales. 

As officially intrepreted the condition of the cotton 
crop on Sept. 25 was 54.4% of a normal, or 7 points 
lower than on Aug. 25, and it compared with 54.4 
at the same time last year, 60.4 two years ago, 
56.3 in 1916 and a ten-year average of 63.5. Ac- 
cording to the Department a condition of 54.4 on 
Sept. 25 points toa yield per acre of 158 pounds—a 
moderately lower figure than announced a month 
earlier—and this applied to Government’s estimate 
of area to be picked—35,500,000 acres—indicates 
an aggregate production of 10,696,000 bales, not 
including linters, this being some 500,000 bales less 
than estimated a month ago, and contrasting with 
the final compilations of the Census Bureau of 
12,040,532 bales last year, 11,302,375 bales two 
years ago, 11,449,930 bales and 11,191,820 bales 
respectively in 1916-17 and 1915-16, and the 16,- 
134,930 bales high record yield of 1914-15. 

All of the States except Oklahoma, Arizona and 
Missouri make a poorer showing than on Aug. 25, 
the deterioration during September in the Atlantic 
States ranging from 3 points in Virginia to 9 points 
in North Carolina, along the Gulf from 3 points in 
Florida to 10 in Alabama, in Texas 9 points, Ar- 
kansas and Tennessee 5 points and California 3 
points. Contrasted with last year the outlook is 
less favorable in all of the Atlantic and Gulf States, 
but better west of the Mississippi River and par- 
ticularly so in Oklahoma where a practical crop 
failure was scored in 1918. The forecasted yield 
per acre in North Carolina is only 224 pounds, 
against 266 pounds last year, Alabama 117 pounds, 
against 164 pounds, and California 333 pounds, 
against 418 pounds. On the other hand, the Texas 
estimate is 138 pounds, against only 114 pounds and 
Oklahoma 198 pounds, against 91 pounds. 

It is officially stated that there is little complaint 
of lack of pickers except in western Texas and Okla- 
homa, but reference is made to the high compensa- 
tion demanded by them, and to the fact that they 
are more independent and less industrious than in 
former years. Picking is stated to be progressing 
rapidly, with some sections reporting that the crop 
has already been practically gathered. The ginning 
of cotton, however, seems to have progressed very 
slowly as, according to a statement issued by the 
Census Bureau just prior to the report on condition, 
the number of bales ginned between Aug. 1 and Sept. 
25 this year was only 1,854,170 bales, against no 
less than 3,779,611 bales for the period in 1918 and 
2,511,658 bales in 1917. The dominant fact pre- 
sented by the Department condition report is that 
again a short crop is to be expected—the fifth in 
succession—but it is not beyond the bounds of reason 
to expect that the estimate given above will be more 
or less exceeded in the event of killing frost holding 
off to a later date than usual. 





The commercial failures statement for the United 
States for September and for the nine months of 
1919 affords continued proof of the extremely satis- 
factory industrial and mercantile situation of the 
country as an outcome of the practically uninter- 
rupted activity in business at high and very remuner- 
ative prices. Insolvencies for the month of Sep- 
tember, it is true, were slightly greater in number 
than in August, but at the same time they were the 
smallest for the particular period of which there is 





authentic record. Liabilities, too, and due to a few 
large reverses, were well above those for either July or 
August, but they fell very much below those of Sep- 
tember last year or, in fact, any year since 1909. 
The exhibit for the nine months, moreover, is, as 
regards the number of failures, the most favorable 
since 1881, and the indebtedness involved is less than 
in all years back to, but not including, 1906. Fur- 
thermore, the totals for the third quarter not only 
show an improvement over preceding quarters of 
1919, but record a volume of debts 15 million dol- 
lars smaller than in 1918, and the lightest since 
1899, while for a lesser number of insolvents it is 
necessary to go back to 1882. 

According to Messrs. R. G. Dun & Co.’s com- 
pilation, the number of mercantile defaults 
in September was only 473 covering an in- 
debtedness of $8,791,319, these comparing with 
674 for $17,407,130 last year, 963 for $11,- 
903,051 in 1917 and 1,154 for $11,569,078 in 
1916. In the manufacturing division liabilities of 
$3,135,883 contrast with $8,522,922 in 1918; trading 
debts of $2,373,589 with $5,706,635, and indebted- 
ness of brokers, agents, &c., of $3,281,847 with 
$3,177,573. The showing for the third quarter 
of the current year (July-September inclusive) is, 
as already intimated, particularly satisfactory, 1,393 
insolvencies involving debts of only $20,230,722 
comparing with 2,180 for $35,181,462 in 1918. 
Manufacturing defaults represent debts of $8,- 
584,209, against $16,261,940; trading, $6,331,346, 
against $13,164,748 and brokers, &c., $5,315, 67, 
against $5,754,774. 

The mercantile casualty returns for the nine 
months indicate even more fully than do those for 
the month or the third quarter the especially favor- 
able situation the current year. Defaults for the 
nine months’ period this year numbered only 4,856, 
against 8,069 in 1918 and 10,737 in 1917, and the 
liabilities involved were but $88,941,608, against 
$122,975,024 and $141,950,038, respectively. Trad- 
ing lines show up especially well, the indebtedness 
reported having been only $27,137,119, against 
$45,448,092 in 1918. Manufacuring debts were 
also much below those of a year ago, $41,787,724 
contrasting with $51,535,309, and among agents, 
brokers, &c., a noticeable decrease in liabilities is 
exhibited, $20,316,765 comparing with $26,171,023. 
Banks, &c., suspensions for the nine months were 
considerably greater in number than in 1918, due 
primarily to the embarrassment of small institutions 
in Texas and Minnesota, the total reaching 43, 
against only 15 in 1918. The sum represented by 
the insolvencies this year was $14,375,862, against 
$4,619,887 a year ago. 





In Great Britain the strike of railway workers, 
which became effective a week ago last night, and 
which at the outset was said to involve at least 600,- 
000 men, easily was the foremost development. The 
representatives of the National Union of Railwaymen 
refused “to accept the Government’s proposal re- 
garding the fixing of a provisional rate of wages as a 
basis for further negotiations.” Consequently the 
Government was determined to fight to a finish the 
country-wide strike that followed, making use of 
troops if necessary to combat what was characterized 
as “a heinous offense” and “a strike against the life 
of the country.” As a matter of fact, the demobiliza- 


ion of troops was halted and all leaves of absence 
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were canceled. The Food Controller issued an order 
prohibiting hoarding and placing the people, except 
children under ten years of age, on a ration basis. 
Fearing that the railways would not be able to trans- 
port coal, the public was asked to reduce its consump- 
tion of that commodity, and of gas and electricity as 
well, to the lowest point possible. Sir Robert 
Stevenson Horne, Minister of Labor, was quoted as 
saying that the strike “marks the gravest industrial 
crisis which has confronted this country for many 
years,” and to have pointed out that “this is not a 
strike against private employers; it is a strike against 
the State.”” He declared, furthermore, that “the 
Government cannot agree to make permanent the 
wages which prevailed during the latter period of the 
war. The new standard adds 100% to the pre-war 
wages, but the men consider this too low.” 

J. H. Thomas, Secretary and a member of the 
executive committee of the union, asserted that he 
and his associates had done all in their power to 
avert the crisis, but that as it had been impossible 
to reach an agreement with Premier Lloyd George 
as to terms, “the committee decided that there was 
no alternative but to call a strike.’’ Public opinion 
was said to be “solid in condemnation of the pre- 
cipitancy with which the crisis has been carried to 
a head.” In one London cablegram a week ago 
to-day the strike was spoken of as follows: ‘The 
railway strike comes upon the public as a cold 
douche upon the hopes of all early industrial and 
commercial renaissance. Now comes a labor war, 
which threatens to bring the trade of the country 
to a complete standstill.” These statements ap- 
peared to reflect. pretty accurately the feelings of 
the thinking British people. 

Arrangements were made at the outset to carry 
the mails by airplane, while a large number of motor 
trucks were provided to haul supplies to the principal 
cities which would be most affected. It became 
known here Sunday morning through London ad- 
vices, that, while during the first full day of the strike 
there had been no disorder, it had brought about “a 
practically complete stoppage of regular transporta- 
tion throughout the country.” Lloyd George was 
quoted as having declared that the strike had been 
“precipitated by an anarchist conspiracy for sub- 
versive ends,”’ and pledged the Government again 
“to employ all resources of the State to combat it.” 
C. T. Cramp, President of the Railwaymen’s Union, 
was reported to have characterized the Government’s 
statements regarding the purposes of the strike as a 
“deliberate lie.”’ J. H. Thomas announced that if 
Premier Lloyd George, “‘as head of the State, will say 
that he is prepared to concede the same principles to 
all railway service as he did to the engineers, then 
the strike can cease at once.” 

The effect of the strike upon business in Great 
Britain was said to have been pronounced, even the 
first day. Shops and offices were operated with 
greatly reduced forces. Factories were shut down 
because of a lack of coal, miners not being able to 
go to their work. The railroads in many cases were 
said to have been unable to haul the coal that was 
ready for shipment. London newspapers were de- 
livered largely by motor trucks. In one dispatch 


from that centre the opinion was expressed that the 
strike was due largely to mutual distrust on the part 
of the negotiators for both the Government and the 
men, both sides being afraid to offer concessions. 
J. H. Thomas was reported to have said to London 
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newspaper reporters that “I am convinced that the 
Premier was anxious to find a way to a settlement of 
the differences, but Sir Auckland Geddes and Sir 
Eric Geddes barred every avenue to an understand- 
ing.”’ The press of London generally continued to 
denounce the strike, and particularly the way in 
which it was brought. One section of the press 
demanded that Parliament be convoked to discuss 
the strike situation, but this proposal apparently 
did not meet with universal support. 

As the strike progressed the British Government 
officials were said to have shown optimism regarding 
the ultimate outcome, and even with respect to the 
situation at that time. The assertion was made in 
one London. cablegram on Monday morning that 
‘tthe Government. has the . strike - situation well. in 
hand.” It was admitted, however, that as.a matter 
of fact, the situation was little changed, traffic being 
virtually suspended. Still it was elaimed.on behalf 
of the Government that the distribution of food 
was “proceeding smoothly.” .The Government was 
specially cheered by the fact that thousands of vol- 
unteer workers came forward ‘‘to assist in the trans- 
port of food,’ and by the additional fact that ‘“ap- 
proximately 80,000 motor vehicles in all parts of 
the Kingdom and the complete resources of the 
motor associations have been placed at the disposal 
of the Government.” .Although up to that}time a 
railway strike had not been declared in Ireland and 
trains were said to be running about as usual, the 
announcement was made in a message from}Dublin 
that the members of the Irish branch of the Rail- 
waymen’s Union were awaiting word to go out and 
would obey the order. 

Advices from both London and Washington on 
Monday foreshadowed a suspension of American 
shipping to ports in the United Kingdom, because 
of the necessity of confining the bunkerfcoal at 
those centres to outbound British vessels. Before 
the day was over the United States Shipping Board 
at Washington announced that such a suspension 
had been ordered. ' 

That night London reported considerable im- 
provement in the general strike situation, it being 
claimed that the Government was able to distrib- 
ute food “without friction.”’ It wasfstated also 
that voluntary help was still pouring in. Tuesday 
morning a still more confident tone characterized 
the London advices regarding the strike situation. 
Predictions were rather freely made in the British 
capital “‘of the early and signal defeat of the strike 
so precipitately sprung upon the country.’ The 
detailed reports indicated that a greater number 
of trains were running, and it was even claimed that 
on one road practically normal conditions prevailed. 

The following day the claim was made in London 
advices that the Government had been sufficiently 
successful in combating the strike to cause other 
branches of organized labor to offer to strike in 
sympathy, in order to help the railway workers. 
Secretary Thomas of the latter’s union was quoted 
as having said that “che would no longer continue to 
refuse offers of sympathetic strikes.’ There were 
rumors that the bus and street railway men would be 
among the first to go out, while Mr. Thomas was 
reported to have declared “that unless the news- 
papers changed their attitude toward the railway 
men the newspaper compositors would strike.””’ One 
of the most notable developments in the whole strike 
situation on Wednesday was the announcement late 
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in the afternoon§that “William C. Adamson, Chair- 
man of the Labor Party in Parliament, and leader of 
the opposition there, has telegraphed Prime Minister 
Lloyd George asking that Parliament be summoned 
immediately” to discuss the strike. The Premier 
had received similar requests from various other 
sources, but had not acted affirmatively on any of 
them. He did signify, however, his willingness to 
confer with delegates of “the transport workers, 
whose representatives were in session to decide 
whether a strike of their 325,000 members should be 
called to support the railway men’s nation-wide 
strike.” 

Several conferences were held again on Thursday, 
but while it was reported in London advices that the 
negotiators were optimistic, a definite statement was 
not forthcoming that an agreement had been reached. 
In one dispatch it was claimed that the two sides were 
practically ‘deadlocked ,” but the prevailing opinion 
was that the strikers were losing and that they would 
be glad to accept any reasonable terms that would 
save them further losses and prestige. Premier 
Lloyd George issued a statement in which he said: 
“IT want to make it clear that in the Government’s 
opinion it would be quite impracticable to continue 
negotiations until work is resumed.” Yesterday 
morning the London cablegrams indicated a less 
favorable outlook for an early ending of the strike. 
The negotiations on Thursday failed to bring about 
an agreement. Secretary Thomas of the Railway- 
men’s Union issued a statement in which he said: 
“Rumors of a settlement are incorrect. The nego- 
tiations have broken down, inasmuch as the Govern- 
ment offer does not differ from that of Friday last.” 
It was made known also that “the authorities have 
decided that Parliament will not be called together in 
connection with the industrial situation.” Nego- 
tiations were resumed during the day and in the 
evening a more cheerful feeling was in evidence. 

If every one concerned with the British railway 
strike and with strikes in general were to take as firm 
a stand as that of Lord Northcliffe when a group of 
his newspaper employees sent him a letter of protest 
a few days ago, it is more than likely that these un- 
justified outbreaks would soon come to a dismal end- 
ing. As already noted further above, Wednesday 
Lord Northcliffe, as proprietor of the “Daily Mail,” 
received a letter from the machine operators of the. 
paper in which they said: ‘We wish to enter a strong 
protest against the treatment meted out to the Na- 
tional Union of Railwaymen in the columns of your 
press.” Lord Northcliffe furnished the following 
reply in the “Mail” on Thursday: “I am entirely 
satisfied with the attitude of my journals towards 
this national calamity, and rather than be dictated 
to by any one or any body of men I will stop the 
publication of these newspapers and have so in- 
formed the Newspaper Proprietors’ Association.” 





The Fiume situation has continued to attract 
special attention both in Europe and in this country. 
Cablegrams from Rome received a week ago de- 
clared that President Wilson’s reply to the latest 
proposal regarding the distribution of Fiume had 
been received and that he had clung to his original 
position that ‘‘the city (Fiume) should be interna- 
tionalized and not fannexed to Italy, becoming the 
centre of a buffer State between Italy and Jugo- 
Slavia.” Foreign Minister Tittoni was expected 
to make a declaration of the Government’s policy 





to the Chamber of Deputies during the day. Ac- 
cording to the Rome newspapers “two resolutions 
had been introduced in the Chamber, one pro- 
viding for the annexation of Fiume without awaiting 
the decision of the Peace Conference, and the other 
affirming the right of Italy to guarantee Italian 
nationality in Fiume.” In a dispatch from Geneva, 
also received the same day, it was claimed that 
“Italian officers and soldiers from,Trau have been 
taken aboard an American destroyer in order to 
protect them from the populace of the city.”. Sena- 
tor Knox introduced a resolution in the Senate 
calling upon Secretary Daniels “for information 
on the reported landing of United States marines at 
Trau.” A special correspondent of the New York 
“Times” in a cablegram a week ago said that the 
French press apparently did not realize that “the 
ultimate destiny of Fiume has become a secondary 
issue in the Italian drama, and that the real ques- 
tion at stake is order or revolution in Italy.”” Satur- 
day evening Secretary of the Navy Daniels made 
public a cable message from Rear Admiral Harry 8. 
Knapp, who succeeded Admiral William S. Sims 
in command of American forces in European waters, 
explaining the landing of American marines in 
Trau. The dispatch stated that “on Sept. 23 a 
number of Italians surprised and captured Trau, a 
Dalmatian port in the zone assigned by the Supreme 
Council to be policed by Americans,” and that “a 
small landing force from the U. S. 8. Olympia suc- 
ceeded in recovering the town and restoring order 
there without bloodshed.” 

In advices from Paris on Monday the statement 
was made that in Italian circles in that city “it is 
thought that Premier Nitti will try to oppose the 
demand for the annexation of Fiume, which appears 
to be the desire of a majority of the Italian Parlia- 
ment, and that if the Premier is beaten on a vote, his 
resignation is likely to follow.” Early in the week 
the Premier was given a vote of confidence by the 
Chamber of Deputies, receiving 208 votes to 148 
opposed. It was stated that the so-called Official 
Socialists were the only members who voted in the 
negative. During the session at which the vote was 
taken Foreign Minister Tittoni made an address in 
which he declared ‘“‘that Italy must remain in unity 
with the Allies, despite the situation growing out of 
the Fiume incident,” and is said to have “offered to re- 
sign in favor of any member who believed he could 
handle the problem better.” Paris received word on 
Monday from Rome that “a resolution demanding 
that Fiume be made an Italian city has been passed by 
the Chamber of Deputies.” The Rome correspond- 
ent of “Le Journal’ of Paris was quoted as having 
wired that ‘the city [Rome] may be said to be 
under martial law.” 

According to an official explanation of the Trau 
incident by the American Mission in Paris our 
marines were landed there at the urgent request ‘“‘of 
an anti-insurgent Italian official.” As in the mes- 
sage given out from Washington by Secretary Daniels, 
it was claimed that the intervention by Americans 
was “an entirely legitimate procedure, inasmuch as 
the territory upon which the American marines set 
foot was part of the American patrol zone so desig- 
nated at the time the armistice was signed.’”’ Ac- 
cording to the American report also “the Americans 
prevented an actual battle between the Jugo-Slavs 
and the Italians.” It became known here on Tues- 


day morning that the Italian Parliament had been 
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dissolved the day before and that elections had been 
called for Nov. 16, while Parliament was scheduled 
to re-assemble on Dec. 1. A report came from 
Rome that evening stating that “American marines 
are maintaining order in the city of Spalato, Dal- 
matia, where Rear Admiral Philip Andrews is 
stationed on his flagship Pittsburgh.” It was de- 
clared also in the cablegram that Admiral Andrews 
“has been instructed to maintain order in Spalato.” 
Feeling between the Italians and Jugo-Slavs was 
said to be running high. 

In a long cablegram from Fiume via Vienna that 
was received here several days late the poet-com- 
mander D’Annunzio was pictured as the idol of the 
Italian army. The city was said to be gayly be- 
decked and the people to be in a high state of glee. 
According to the Associated Press correspondent 
who sent the message, “Italy’s flag, with that of 
the city of Fiume, predominates, the only foreign 
banner being the French tri-color floating over the 
French naval headquarters.” He said also that 
“pennants bearing the words ‘Viva Italia’ and 
Captain D’Annunzio’s slogan ‘Fiume or Death’ 
mingled with the red, white and green of Italy, and 
the violet, blue and yellow of Fiume.” Captain 
D’Annunzio’s, headquarters, he said, were in the 
Governor’s Palace, “the finest building in Fiume, 
having beautiful sculptures, elaborate staircases and 
magnificent pictures.” The poet-commander was 
said to have ‘‘appeared tired and worn out, and his 
face showed evidence of fever.” ‘During the day,” 
it was added, “‘he had suffered from an attack of 
neuralgia and had been confined to his bed until 
late in the afternoon.” Discussing his daily activi- 
ties somewhat in detail the correspondent said that 
“he has been rising at 6.30 in the morning to com- 
mence the work of answering letters and drafting 
proclamations.” One of his secretaries was quoted 
as saying ‘‘that D’Annunzio had received 500 persons 
last Friday and that at the close of every day he 
was exhausted.” In a proclamation from the 
Municipal Palace this spectacular leader was reported 
to have declared: “I consider myself in a state 
of war with Jugo-Slavia.” 

In a special Paris cablegram to the New York 
“Sun” on Wednesday the assertion was made that 
“Italy is about to take a referendum vote on the 
whole D’Annunzio and Fiume incident, as a result 
of President Wilson’s rejection of the Fiume pro- 
posal, to which Great Britain and France had agreed 
conditionally.”” The Supreme Council was said 
to have discussed “the significance of the dissolu- 
tion of the Italian Parliament and the calling of the 
elections,” and it was stated also that “the gravity 
of the situation was recognized by all.’”’ Rome sent 
word that Premier Nitti had issued a circular to all 
the prefects in the Kingdom in which he declared 
that “the attitude of the Government during the 
elections must be just and honest for all, even for 
the opposition.” Thursday evening a summary 
of the latest proposal for the settlement of the Fiume 
problems, and which had been submitted to Presi- 
dent Wilson, was made public in Washington. The 
essence of the plan is “that Italy gets sovereignty 
over the greater part of the city and territory of 
Fiume, but the Jugo-Slavs get needed port facili- 
ties.” As made known previously in Paris dis- 
patches, President Wilson’s reply had gone forward 
“and does not agree to the proposals of the Allies.” 


Washington received official reports in due [time - 
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confirming the correctness of the statement. said-to 





have been made by D’Annunzio about being in a state 


of war with Jugo-Slavia. The secretary of the poet- 
commander was said to have declared that “Fiume 
will be at war with Jugo-Slavia within 15 days.” It 
was even reported to Washington that ““D’Annunzio’s 
plan includes the capture by Italian troops of the 
entire Istrian peninsula.” In a Fiume dispatch the 
claim was made that his troops in that city numbered 
15,000 officers and men. Rome cabled that “sym- 
pathy with Captain Gabriele d’Annunzio is spreading 
among the regular Italian troops. Money and sup- 
plies continue to flow into Fiume.” 

A staff correspondent of the New York “Sun” in a 
long Paris cablegram Thursday morning declared that 
“confidence was expressed in American mission circles 
that the Italians would accept President Wilson’s de- 
cision regarding Fiume, without taking extreme mea- 
sures,” because of the receipt of advices that “the 
Italian Socialists are opposed to war with the Jugo- 
Slavs and threaten revolution if such a war is declared, 
and also because Italy is so economically dependent 
upon the United States that she must conform to the 
American policy.” A report was said to have been 
received in Rome the same day that “the Italian 
steamer Epiro, with 200 Italian troops and some 
American officers on board, bound for Cattaro, has 
been shot at by Jugo-Slav regular troops in the chan- 
nel between Rudoni Island and the Arsa promon- 
tory.” According to the report one Italian was 
wounded, but the ship “made off at full speed and 
escaped further attack.” 





Cablegrams from Berlin have reported that the 
Budget Committee of the National Assembly has 
materially reduced the proposed salary and allow- 
ances for expenses for President Ebert of the new 
republic. According to one of these dispatches he 
was to get 120,000 marks a year as a salary and 
704,000 marks for “‘general expenses.”” These figures 
were said to have been cut to 20,000 and 104,000 
marks respectively, with a stipulation that of the lat- 
ter amount “100,000 marks are placed at the free per- 
sonal disposal of the President, the rest being for 
the steady expenses of his office.” It was also re- 
ported to have been decided that he should “render 
an account of how he disposes of his 100,000 marks.” 





In the text of the note sent by the Allied Powers 
to the German Government concerning the evacua- 
tion of the Baltic provinces which was made public 
in Paris Sunday evening it was ordered that the 
evacuation “must begin immediately and con- 
tinue uninterruptedly and that demobilized German 
officers who had enlisted in the Russian Corps must 
be recalled.” It was reported in Paris on Tuesday 
‘“‘that the blockade of Germany, which was threatened 
by the Allies in case the German troops of General 
von der Goltz were not removed from the Baltic 
region will begin to-day.” (Tuesday). It was even 
declared that ‘“‘no foodstuffs will be permitted to 
start for Germany until further orders are issued.” 
Basle received a dispatch from Berlin claiming that 
the German Government had decided to recall 
von der Goltz because of his inability to control 
his troops in the Baltic provinces. About mid- 
week the State Department in Washington made 
public the text of the note of the Supreme Council 
demanding the evacuation of the Baltic provinces. 
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_Announcement was made in Paris Wednesday 
evening thatZBaron Kurt von Lersner, head of the 
German peace delegation, had left Versailles and 
had gone to the German Embassy in Paris, which 
had been vacant officially “since the departure of 
Ambassador von Schoen at the outbreak of the war.” 

Herman Mueller, Minister of Foreign Affairs, in a 
review of Germany’s foreign policy in a special peace 
edition of the “European State and Economic Ga- 
zette’’ was}quoted as having “predicted the recovery 
of Germany; to have declared that the League of 
Nations created at Versailles is only a ‘shell’; to have 
called for a gener: : league to include Germany; and 
to have disavowed any ambition by Germany to arm 
herself again.” 

Matthias Erzberger, Minister of Finance, in an ad- 
dress before the National Assembly on Wednesday, 
said that “the only country capable of financing a big 
loan was the United States and that negotiations at 
_ this source were impossible until the Treaty of Peace 
was ratified.’”’ He is also reported to have said that 
“the Government was exerting every possible influ- 
ence to halt the downward tendency of the mark, and 
announced the appropriation of 3,500,000,000 marks 
to keep down food prices.’”’ In closing he said: “Let 
us not deceive ourselves. Give the German working 
man the necessary food and he will soon recover his 
willingness to work, and thus improve the nation’s 
ability to protect itself, the prime requirement of 
_ which is economic improvement.” 








According to a delayed message from Vladivostok 
Capt. L. D. Johns of the 27th American Regiment 
and Corporal Benjamin Sperling of the 31st, were 
arrested, and the latter flogged, by Cossacks com- 
manded by General Kalmikoff. The incident oc- 
curred in a town called Iman on Sept. 3 or 8 (the 
advices differing as to the date) and was considered 
as “one of the most serious to occur since the Allies 
landed in Siberia.” General Kalmikoff was char- 
acterized by Americans in Vladivostok as a “‘Si- 
_berian Villa,’ and was said to have been “‘a constant 
. source of trouble, his raids being marked by cruel- 
ties and atrocities.’ Major General William S. 
Graves, Commander of the American forces in 
Siberia, demanded an apology from General Rosan- 
off for the arrest and treatment of the two Ameri- 
cans. Announcement was made in Washington 
Wednesday evening that the State Department had 
been advised that the apology had been made to 
General Graves in due form. 

Encouraging advices regarding military operations 
in Russia to overcome the Bolsheviki were received 
from both Washington and Omsk Thursday morn- 
ing. According to private messages that have come 
to the former centre ‘the Russian armies opposing 
the Bolshevik forces have advanced on three fronts 
over a distance of nearly 80 miles. The further 
cheering announcement was made that “the army 
of General Denikin has captured 15,000 prisoners, 
21 heavy guns and more than 100 guns of smaller 
calibre.’’ According to a cablegram from Vladi- 
vostok the American military authorities had re- 
fused to deliver 15,000 rifles to Admiral Kolchak’s 
_ army because of the publication of an article that 
was regarded by the Americans as a slur. Upon an 
urgent representation to Washington by the Omsk 
Government an order was issued to have the delivery 
made. 


THE CHRONICLE 


| [Vou. 109. 


In a Paris cablegram Wednesday afternoon it was 


made clear that the situation in Hungary was “much 
overshadowed by the Fiume complications.” It was 
pointed out that a settlement of affairs in Hungary 
and the completion of a treaty with that country were 
made the more difficult because “the Italians are 
plainly unwilling to take any action which might be 
offensive to Rumania.” It was maintained, further- 
more, “that the British and American members of 
the Supreme Council are the only ones who are insis- 
tent that Rumania must cease harrassing Hungary, 
so that a new Government may be established with 
which peace can be negotiated.” A rather gloomy 
view of the Hungarian situation was taken by an 
Associated Press correspondent when he cabled that 
“at the present rate, restoration of order in the Bal- 
kans and the completion of the Hungarian treaty will 
be long delayed, and the conclusion of the Peace Con- 
ference may be prolonged indefinitely.” 





The plebiscite held in Luxemburg a week ago yes- 
terday resulted in a majority vote in favor of “the 
retention of the Grand Duchess Charlotte as ruler 
and for an economic alliance withFrance.”’ The chief 
local interest was said to have been as to whether the 
economic alliance should be with Belgium or with 
France, owing to the dependence of the iron industry 
on outside raw materials. Premier Reuter, who pre- 
dicted that “the result of the vote would leave the 
present Government unchanged,” took the ground 
that “Luxemburg was too small a political unit to 
become a republic.” In a dispatch a day or two later 
the Grand Duchess was quoted as saying “I am sure 
the people voted for me because it was the surest way 
to preserve the individuality of the country.” Un- 
officially it was reported that the vote of the women 
exceeded that of the men. 





The declaration was made in a Paris cablegram 
a week ago that “the fate of the Ottoman Empire, 
and what sort of a peace it will receive, are subjects 
that are dominating in Peace Conference circles, 
now that the German and Austrian treaties have 
been signed and the Belgian treaty has been de- 
livered.”’ The opinion was said to prevail in Paris 
that at a conference on the Turkish situation in 
the near future probably the French would favor 
the retention of the Turkish Empire in Europe 
as a solution most likely to be satisfactory to all 
concerned.” 





On Monday a special correspondent of the’ New 
York “Sun” cabled his paper that the French Gov- 
ernment had agreed to accept “what is virtually 
an amendment to the Peace Treaty.”’ The follow- 
ing resolution was said to have been presented: 
“The Chamber of Deputies invites the Government 
to engage in negotiations with the Allied and Asso- 
ciated Powers to render effective the disarmament 
of Germany and its allies by interdicting certain 
fabrications of war and all other measures deemed 
necessary.”” It was added by the correspondent 
that the resolution constituted a compromise reached 
“with a view to developing a form which will{permit 
the ratification of the treaty.” 

On Tuesday in the Chamber of Deputies, Premier 
Clemenceau demanded ‘postponement of discussion 
of a motion of Deputy Andre Lefevre, instructing 








the Government to seek the addition of afriderjto 
the Versailles treaty for the further disarmament 
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of Germany,” and wasfsustained by a vote of 262 
to 188. In concludingthis reply to Deputy Lefevre 
the Premier was said toJhave ‘caused a great im- 
pression upon the House.” His words were: “If 
the Chamber decides for immediate discussion I 
cannot continue to work for the application of the 
treaty.” According to subsequent advices it ap- 
peared that the first unofficial vote showed 301 
ballots for the Government and 261 against it. A 
rechecking of the ballots made it clear that the 
box had been stuffed and that in reality Premier 
Clemenceau had received a clear majority of 74, 
as already indicated. 

During Wednesday’s discussion of the Peace 
Treaty in the Chamber of Deputies M. Augagneur 
complained because the French colonies were not 
represented in the League of Nations “although 
each British colony would have a delegate.”’ It 
was noted that ‘debate on the Treaty has now been 
going on for six weeks and the minutes of the session 
cover 700 columns in the “Official Journal,” of which 
only 200 have been used by the Government 
orators.’”’ Thursday the Chamber ratified the Peace 
Treaty with Germany by a vote of 372 to 53. The 
treaties between France and the United States and 
France and Great Britain were ratified unanimously. 





Viscount Grey, Great Britain’s special represen- 
tative at Washington until a regular Ambassador is 
appointed, arrived in New York a week ago last 
evening on the Mauretania. In a statement which 
he gave to representatives of the American news- 
papers, he explained somewhat the purposes and 
scope of his mission and hastened to say that “I do 
not come to put forward any new proposals for 
treaties or alliances. I am not charged with any 
mission of that kind. A good understanding can 
be best established on cordial feelings between the 
peoples. It will be the object of my mission, while 
it lasts, to promote that good will, as far as I have 
the strength or opportunity, between the American 
and British peoples, in the hope that this may be 
one great element of security leading to greater 
international goodwill on the broadest possible 
basis.” Very wisely the Viscount declined to dis- 
cuss either the Peace Treaty or the League of Na- 
tions. He declared that his views on those pro- 
posals were “on the record” and that he had not 
changed them “‘one iota.” He left the same night 
for Washington, but, because of the illness of Presi- 
dent Wilson, has not been able to present his cre- 
dentials formally. 





After an easy-going and uneventful voyage on 
the George Washington, King Albert, Queen Eliza- 
beth, Crown Prince Leopold and their party landed 
safely at Hoboken at 12.05 o-clock Thursday after- 
noon. They were greeted by Vice-President Mar- 
shall in behalf of President Wilson and the American 
nation and quickly driven to the Waldorf-Astoria 
hotel, which will be the headquarters of the party 
during its stay in this city. In the course of a state- 
ment issued by the King on his arrival he said: 
“The King rejoices at the prospect of visiting the 
cities whose hearts fought with the cities of Belgium, 
and whose continued sacrifices know no measure. 
The American people, their splendidfarmy and their 
courageous navy nobly and powerfully served a great 
ideal.” Elaborate preparations were madefffor the 
entertainment of the distinguished visitors JJduring 





their brief stayJinNew]JYork. Friday they 
ceeded up Broadway to the City Hall where Mayor 
Hylan extended the freedom of the city. In the 
afternoon they were greeted by thousands of school 
children in Central Park. To-day the King will visit 
the Stock and Produce exchanges and be tendered 
a luncheon at the Bankers’ Club by the Committee 
for Relief of Belgium. To-morrow the party will 
leave for Boston and after a very brief stay there 
will start for a trip across the Continent. Because 
of the serious illness of President Wilson the official 
welcome, which had been planned to take place in 
Washington, has been postponed, at least until after 
return of the party from the Pacific Coast. 





From Washington came the announcement Thurs- 
day afternoon, that, in compliance with the wish 
of the British Government, the Prince of Wales will 
not make a tour of the United States. The present 
plans call for a visit of only three days in Washington, 
a return trip to New York and the setting sail from 
here for home. 





The faction in Great Britain that has strongly 
opposed the sending of British troops to Russia 
and has demanded the withdrawal, at an early 
date, of those already there, must have been grati- 
fied to read the announcement in the “Evening - 
Standard” that “the evacuation in North Russia of 
British troops will be completed within a week.” 
About the same time Stephen Pichon, French For- 
eign Minister, announced in Paris that “all French 
troops have been recalled from European Russia, 
and that only 1,200 remained in Siberia.” He 
added that ‘“‘no credit had been extended to Admiral 
Kolchak, head of the All-Russian Government, or 
to General Denikin, and that commercial relations 
had not been resumed because the Allies fear that 
any material sent to Russia would fall into the hands 
of the Soviet Government.” A few days later the 
belief was said to be entertained in London that the 
authorities “have so isolated the Bolshevik leaders 
from the world that they are no longer efficient in 
the spreading of their daring propaganda.” 





The British Treasury statement of national finances 
for the ten days ending Sept. 30, showed an increase 
of income over outgo, so that there was an expansion 
in the Exchequer balance of £376,000, bringing that 
total to £4,480,000. Expenses for the ten days 
amounted to £48,515,000, while the total out- 
flow, including repayments of Treasury bills, ad- 
vances, and other items totaled £266,787,000. Re- 
ceipts from all sources equaled £267,163 ,000, of which 
revenues contributed £27,966,000, savings certifi- 
cates £10,800,000, and other debt £7,080,000. 
Victory bonds brought in £102,000 and the new fund- 
ing loan £201,000. From advances the sum of £170,- 
083,000 was received, and from sundries £771,000. 
New issues of Treasury bills were £50,160,000. As 
repayments were again larger than the amountfpold, 
there was a further reduction in the volume of Trea- 
sury bills outstanding to £851,241,000. This com- 
pares with £870,833,000, the amount held on Sept. 
20th. Net temporary advances outstanding are now 
at £403,082,000, an increase for the ten days of 
£55,005,000. The total floating debt now aggregates 
£1,254,323,000. The above figures being for a ten- 
day period, comparisons with those of the previous 
week arefnot possible. Expenditures{during}the com- 
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ing week. will include October. dividends on _ the 
national war bonds and the repayment of maturing 
Exchequer bills, totaling altogether about £60,000,- 
000. The war savings certificate figures here given 
show gross receipts and also repayments from April 1 
to Sept. 30. Those previously given gave net receipts 
after deducting repayments from sales. 

Statistics for the six months ended Sept. 30 indi- 
cate that the revenue was £458,999,000, an expansion 
of £115,578,000 over the previous period. The budget 
estimate for the whole year ending with March was an 
increase of £312,000,000, including £200,000 ,000 from 
the sale of surplus assets. Expenses for the six months 
totaled £740,344,000, which is a decrease of £615,- 
998 ,000. 





Official discount rates at leading European centres 
continue to be quoted at 5% in London, Paris, Ber- 
lin, Vienna and Copenhagen; 544% in Switzerland; 
6% in Sweden, Norway and Petrograd, and 444%, in 
Holland and Spain. The private bank rate in London 
has not been changed from 3 7-16@3'%4% for sixty 
days and 3 9-16@354% for ninety days. Call money 
in London remains as heretofore at 314%. So far as 
can be learned, no reports have been received by 
cable of open market discount rates at other centres. 





Another reduction in its stock of gold on hand, 
this time of £37,172 was reported by the Bank of 
England the present week, which brought gold hold- 
ings to £88,159,199, as against £72,157,675 in 1918 
and £55,727,376 the year before. Note circulation 
was again heavily increased, viz., £2,531,000; hence, 
total reserve registered an additional loss of £2,569,- 
000, while the proportion of reserve to liabilities 
was brought down to 14.30%, which compares with 
21.42% last week and 16.90% a year ago. The lowest 
percentage thus far reported this year was 11.00% 
on January 2nd, while the highest was in the week 
ending Aug. 14, when it reached 24.20%. The de- 
posit accounts showed drastic changes, due presum- 
ably to a readjustment of accounts between the 
Bank and the British Treasury incidental to war 
loan payments and public deposits registered the 
large expansion of £16,466,000. Other deposits 
were increased £23,763,000, while Government secur- 
ities gained no less than £44,506,000. Loans (other 
securities), were reduced £1,716,000. The Bank’s 
reserves now stand at £22,466,000, in comparison 
with £28,355,195 last year and £32,348,421 in 1917. 
Loans total £81,990,000. Last year they amounted 
to £99,726,902, and in 1917 £98,371,795. Circu- 
lation, which has shown a heavy increase lately, 
aggregates £84,142,000. This compares with £62,- 
252,480 a year ago and only £41,828,955 the year 
preceding that. Clearings through the London 
banks for the week were £583,120,000, against 
£559,350,000 the previous week and £455,696,000 


last year. We append a tabular statement of com- 
parisons: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1919. 1918. 1917. 1916. 1915. 
Oct. 1. Oct. 2. Oct. 3. Oct. 4. Oct. 6. 
£ £ £ £ £ 
Circulation .......- 84,142,000 62,252,480 41,828,955 37,064,330 32,876,520 
Public deposits... .. 35,862,000 30,525,411 42,512,204 52,235,504 81,375,191 
Other deposits. __.- 121,220,000 137,127,288 128,744,973 117,402,096 98,301,697 
Govt. securities... 70,735,000 57,671,045 58,735,220 42,188,051 31,286,061 
Other securities.... 81,990,000 99,726,902 98,371,795 109,167,555 119,266,493 
Reserve notes & coin 22,466,000 28,355,195 32,348,421 36,016,190 46,823,273 
Coin and bullion... 88,159,205 72,157,675 55,727,376 54,630,520 61,249,793 
Proportion of reserve 
to Habilities._... 14.30% 16.90% 18.89% 21.23% 26.06% 

Bank rate........-. 5% 5% 5% 6% 5% 








The Bank of France in its weekly statement re- 
ports a further gain of 346,675 francs in its gold 
item this week. The Bank’s gold holdings now 
aggregate 5,574,184,200 francs, comparing with 
5,438,629 ,894 franes last year and with 5,321,227,- 
363 francs the year previous; of these amounts 
1,978,278 ,416 francs were held abroad in 1919 and 
2,037 ,108 484 francs in both 1918 and 1917. Dur- 
ing the week, bills discounted were augmented to 
the extent of 53,195,845 francs. On the other hand, 
silver decreased 1,191,517 francs, advances were re- 
duced 14,886,587 francs. Treasury deposits dim- 
inished 15,747,744 frances and general deposits fell 
off 28,782,945 frances. Note circulation registered 
the large expansion of 468,804,260 francs bringing 
the amount outstanding up to 36,625,558,285 
frances, comparing with 30,225,174,755 frances last 
year, and with 21,420,038,550 francs in 1917. On 
July 30 1914, just prior to the outbreak of war, 
the total outstanding was but 6,683,184,785 frances. 
Comparisons of the various items in this week’s 
return with the statement of last week and cor- 
responding dates in 1918 and 1917 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 











Changes Status as of- 
for Week. Oct. 2 1919. Oct. 3 1918. Oct.4 1917. 

Gold Holdings— Francs. Francs. Francs. Frances. 
eh PUM. in ca Ine 346,675 3,595,905,784 3,401,521,409 3,284,118,878 
ROO ie i ctckin onl No change 1,978,278,416 2,037,108,484 2,037,108,484 

eRe: Ine 346,675 5,574,184,200 5,438,629,894 5,321,227,363 
Eee Lae Raia new e Dec. 1,191,517 291,457,298 319,809,433 259,782,473 
Bills discounted ____Inc. 53,195,845 1,005,448,913 902,102,981 728,320,202 
Advances ___._...- Dec. 14,886,587 1,280,778,314 844,440,916 1,109,958,654 


Note circulation__-_Inc.468,804,260 36,625,558 ,285 30,225,174,755 21,420,038,550 
Treasury deposits. .Dec. 15,747,744 65,291,913 76,040,073 27 ,268 ,926 
General dep sits. ..Dec. 28,782,945 2,753,614,719 3,029,352,330 2,899,712,641 





The Imperial Bank of Germany in its statement, 
issued as of Sept. 23, indicates further radical changes 
in its principal items. Gold was reduced 1,793,000 
marks, total coin and bullion decreased 1,848,000 
marks, while Treasury notes increased 74,333,000 
marks. Bills discounted registered another huge 
contraction, 1,644,442,000 marks, notes of other 
banks gained 1,144,000 marks, and advances de- 
clined 2,127,000 marks. Deposits were again heav- 
ily reduced, this time 1,218,087,000 marks, and 
other liabilities lost 91,301,000 marks. There was 
an increase in investments of 2,622,000 marks, in 
other securities of 469,335,000 marks and circulation 
208,405,000 marks. The Bank’s stock of gold on 
hand, owing to long-continued losses, has now been 
reduced to 1,096,983,000 marks. 





As had been expected, Saturday’s statement of 
New York Associated banks and trust companies, 
which is given in greater detail in a subsequent section 
of this issue, showed a substantial recovery over last 
week’s figures, the reserve above requirements having 
expanded $71,609,020, which turned the deficit of the 
previous week into a surplus of over $18,000,000. 
Other important changes were a reduction of $31,- 
188,000 in loans, a decline of $83,172,000 in net de- 
mand deposits, to $4,127,505,000 (Government de- 
posits of $397 ,740,000 deducted), and an increase of 
$60,164,000 in reserves in the Reserve Bank of mem- 
ber banks, bringing this total to $544,801,000. Net 
time deposits expanded $4,820,000, to $263,929 ,000, 
while circulation was reduced $629,000, to $35,852,- 
000. There was an increase of $660,000 in cash in 
own vaults (members of the Federal Reserve Bank) 
to $96,144,000 (not counted as resefve). Reserves 


in own vaults (State banks and trust companies) 
gained $601,000, to $11,003,000, and reserves in other 


depositories (State banks and trust companies), 
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$253,000, to $11,502,000. As to aggregate reserves, 
the increase totaled $61,018,000, which carried the 
amount held to $567 ,306 ,000, as against $545,238 ,000 
last year. In surplus the gain was augmented by a 
decline in reserve requirements of $10,591,020, and 
amounted to—as shown above—$71,609,020. The 
surplus now is $18,422,880, as against a deficit last 
week of $53,186,140, and a surplus in the correspond- 
ing week of 1918 of $46,825,730. These figures for 
surplus are based on legal reserves of 13% for member 
banks of the Federal Reserve system, but do not in- 
clude cash in vault held by these banks which 
amounted last Saturday to $96,144,000. In the 
opinion of some banking authorities, the bank state- 
ment, since the inauguration of the Federal Reserve 
system has lost much of its significance, and to some 
extent at least represents little more than an elaborate 
system of bookkeeping. 

The improvement in last Saturday’s Clearing 
House bank statement led some speculative in- 
terests in the financial district to expect that this 
would result in easier rates for call money, and 
perhaps for time money, at this centre soon after 
Oct. 1. No one was surprised at the higher quota- 
tions just before and just after that date. As the 
week progressed, however, there was little or no 
tendency toward easier conditions, so far as they 
were reflected in the quotations from day to day. 
The bulk of the business in call money was done at 
6%, but every afternoon there was a flurry that 
carried the quotation up to 12% or higher. Bids 
were freely made at 6% for time money but the 
offerings were comparatively light. A promi- 
nent banker in discussing the local money market 
situation said that the tightness was more apparent 
and technical than it was real. He attributed the 
higher rates largely to the shifting of amounts be- 
tween the Federal Reserve Bank and the individual 
institutions, and to Government operations gen- 
erally, more than to private borrowing by institu- 
tions and individuals. In his judgment the great 
activity in the stock market this week again was 
due more to the operations of a comparatively few 
prominent individuals, who, he said, were able to 
finance their transactions themselves to a great 
extent rather than to speculation by the rank and 
file who deal in stocks on a marginal basis. This 
authority believed that what has been called a 
flurry in the local money market this week would 
not be of long duration. A large amount of financ- 
ing is being done by the banks, trust companies and 
bankers in this and other large cities throughout the 
United States. The resale of the $50,000,000 
American Telephone & Telegraph notes was quickly 
accomplished by the Morgan syndicate. It is as- 
sumed that the nearly $100,000,000 Standard Oil 
preferred stock which J. P. Morgan & Co. offered 
Friday will be quickly taken also. It is a novel 
piece of financing for that corporation. Though 
the stock has no voting power it is of course a prime 
investment issue. The decision of the Stock Ex- 
change to make public at the close of each day the 
amount of money loaned on call, with security ap- 
proved by it as collateral, and the proportion of 
the total put out at the prevailing rate and the high 
rates when they prevail, will undoubtedly prove 
very beneficial in preventing the circulation of un- 
warranted rumors and the creation of undue appre- 
hension, when, from time to time, the rates advance 
above what might be called a normal level. The 
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———————————>SaaaBoaoan 
Street was somewhat surprised to learn that of the 
total loans of $32,145,000 shown by yesterday’s 
statement, $14,300,000 was put out at 12% and only 
$2,450,000 at 6%. The latter rate prevailed during 
the greater part of the session, the 12% quotation 
not appearing until 2 o’clock. 











Referring to specific rates for money, call loans 
this week covered a range of 6@15%, which com- 
pares with 544@9% last week. Monday there was 
a sensational advance to 15% chiefly on heavy 
calling of loans in preparation for the month-end 
settlements, although renewals remained at 6%, 
which was also the low figure for the day. On Tues- 
day 12% was the highest rate, and 6% low, but 
renewals went up to 9%. Wednesday the range 
was 6@10% and 9% again the renewal basis. Thurs- 
day’s maximum was 12%; the low, however, con- 
tinued at 6% and 9% the ruling rate. There was 
no change on Friday from 12% the high and 6% 
minimum, but the basis at which renewals were 
negotiated receded to7%. Th2 above figures apply 
to both mix2d collateral loans and all-industrials 
alike. For fixed maturities the market has ruled 
quiet but steady and without quotable change. 
Loans on mixed collat.ral continued to be quoted 


- 534@6% and all industrial money at 6%. A 
fw trades were made for sixty and nin.ty day money, 
but practically nothing is being done in the longer 


maturities. In the corresponding week of the pre- 
ceding year sixty and ninety days and four, five 
and six months were quoted at 6%. 

Commercial paper rates remain as herstofore at. 
544@5%% for sixty and ninety days’ endorsed 
bills receivable and six months’ names of choice 
character. Names not so well known still requir? 514%. 
High grad2 names were in good d2mand, but owing 
to a scarcity of offerings, trading was not active. 

Banks’ and bankers’ acceptances hav2 shown a 
moderat2 degree of activity, though most of the 
business transacted was for out-of-town account. 
Because of the flurry in call rates, transactions in 
the aggregate reached only small pr>portions. 
Loans on demand for bankers’ acceptances were 
not changed from 414%. The undertone ruled 
steady with quotations at levels previously current; 


detailed rates follow: 





Spot Detoery————__ Delvery 


_— SMrty ow within 

Days. 30 Days. 

Eligible bills of member banks---.-_..-- Kwik 44 @4% 43 4% bid 
Eligible bills of non-member banks. - - - . @14% 44%4@4% 4 e: 4%, bid 
ES) ee ee Hit Yt 54@4% 5%4@4% 6 bid 





No changes in rates, so far as our knowledge goes, 
have been made the past week by the Federal 
Reserve banks. Prevailing rates for various classes 
of paper at the different Reserve banks are shown 
in the following: 

DISCOUNT RATES OF FEDERAL RESERVE BANKS. 




















{3 2 
CLASSES * @isis!. : 2 
OF io ; 
est pee nhap gy)? 3 3 : i t i 3 ; 
=|) ” aj aie 
Dtscounts— A 
Within 15 days, incl. a 
banks’ collateral notes... 4 \4 M| 4345) 4344) 4441 4 | 436) 455) 4545) 4% 
16 to 60 days’ maturity... ix 434| 434| 44 | 434) 434) 43¢| 4354/4945 | 454) 5 
61 to 90 days’ maturity._.| 4%| 4%| 4 34| 434| 454, 454, 4%4'5 15 |5 (5 
gal ond Bve-stodt 5 |& |8%i5 534) 534| 534] 55| 54) 5G 
secured ‘by U. 8  coniflanted " 
AG 3. 
within Rf. including 
banks’ collateral) 2 
Saetcacidaiuies Gelmbonte 4\4 14 |4 |4 |4 |4 |4 |4 [4 14 [4% 
Soouned fed by Liberty bonds and 
Within 15 days, including) 
mem 
WG nccccksarecbbotwad 414 |4 |4 |4K\4 [43/4 | 4 | 434) 4h) Ou 
Secured by U. 8. Government 
war obligations— 
10.20 98 dare maturity ._.| 434) 434| 434) 434| 434| 444| 434| 434) 44] 414| 414 | 430 
15 days maturity..........- 4 |4 |4 | 4%) 435) 434) 434) 4 | 436) 436) 455) 034 
16 to 90 days’ maturity._.__ 434| 434) 434) 4345) 435! 435! 435! 434! 46 454! 435 456 






































1 Rates for discounted maturing within 15 days, 4%; within 


bankers’ acceptances 
16 to 60 days, 44%, and within 61 to 90 days, 44% 
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. Acceptances purchased in open market, minimum rate 4%. 
. Rates on paper secured by War Finance Corporation bonds, 1% higher 
commercial paper of corresponding maturities. 
3. Whenever application is made by member banks for renewal of 15-da) 
paper, the Federal Reserve banks may charge a rate not exceeding that for 90-da; 
paper of the same class. 

for commodity paper have been merged with those for commercial pape 
of corresponding maturities. 





Last week’s recovery in sterling proved short- 
lived and the present week’s operations witnessed 
declines of, at times, as much as 6 cents in the 
pound, bringing demand bills down for a while to 
4 18, and putting an end for the time being at least 
to all talk of a possible movement to stabilize exchange 
on the part of American and British financiers. 
On Saturday of last week trading was still brisk 
with a strong undertone, and cable transfers were 
marked up to as high as 4 27 and sight bills 4 2614, 
but at the beginning of the week announcement 
of the general walkout among British railway workers 
exercised a distinctly unfavorable effect upon the 
market and on Monday quotations broke sharply, 
to 4 2014—a loss of more than 6 cents for the day. 
Subsequently, movements were irregular, slight ral- 
lies being followed by further recessions, until 4 18 
was reached. On the London market prices were 
depressed and the receipt of substantially lower 
cabled quotations from that centre was an im- 
portant factor in reducing prices here. One ‘effect 
of the strike was to bring about a sudden cessation 
in the buying by London banks which played so 
large a part in last week’s rise. For a time con- 
siderable uneasiness was expressed over the pros- 
pects of a stoppage of exports and imports and 
consequent disruption of British shipping and ‘other 
industries which might result from a prolongation 
of a nation-wide railway strike, thus inevitably re- 
tarding the] process of economic and financial 
recuperation in Great Britain and this was accentu- 
ated by the action of the U. 8. Shipping Board in 
canceling alli sailings for British ports. Later on, 
however, with the indications that the strike was 
likely to prove a potential failure, improvement 
was shown, with an advance to 4 2414, though at the 
close news that the strike conference had had only 
resulted in a deadlock, together with the turn for 
the worse in the President’s illness, caused a relapse 
in rates and losses of about 2c. were sustained. 

The latest advices from Washington indicate that 
there are prospects of final action on the Edge Export 
Finance Bill by the Committee on Banking and Cur- 
rency at its next regular meeting, after which the bill 
will be promptly reported to the House for considera- 
tion. The bill as it now stands contains an amendment 
proposed by Mr. McFadden, providing an exemp- 
tion from income taxes of all foreign deposits be- 
longing to the foreign trade corporations to be 
created by the bill which is designed to avoid double 
taxation. This, however, is not expected to arouse 
much opposition or prove a serious obstacle to the 
final enactment of the measure. In some quarters 
hope is reviving that the Senate’s long struggle over 
the ratifying of the Peace Treaty is approaching 
a conclusion and that prospects of its final ratifica- 
tion are measurably brighter. With this important 
event an accomplished fact, it should be easier to 
decide definitelty upon some plan of action for the 
adequate financing of foreign trade operations with 
Europe. In banking circles there is a growing ten- 


dency to believe that-after all the Government really 
intends to take a hand in Europe’s financing. The 
view seems to be gaining ground rapidly, though 





ro 


just why it would be difficult to explain, unless it is 
that the wish is father to the thought. In many 
quarters the suggestion is heard that the War Fi- 
nance Corporation and Food Administration should 
without further delay apply the credits at their 
disposal to this purpose. But, so far as can be 
learned, there is no real ground for believing that 
these Governmental bodies have any intention of 
following such a course, and financing is still pro- 
ceeding in piecemeal fashion, with the coming Bel- 
gian loan the only financial transaction of any real 
importance as yet in sight. 

As regards the day-to-day rates, sterling exchange 
on Saturday of a week ago, was strong and higher 
and demand registered a further advance to 4 25144 
@A 264%, cable transfers to 4 26@4 27 and sixty 
days to 423144@4 244%. Monday’s opening was 
marked by spectacular weakness and declines aggre- 
gating 6 cents in the pound were recorded, with 
the range 4 2014@4 24 for deamnd, 4 21@4 2434 
for cable transfers and 4 1814@4 22 for sixty days; 
a sharp curtailment of the recent heavy buying 
was mainly responsible for the relapse to previous 
low levels. Increased weakness developed on Tues- 
day and there were further declines in demand to 
4 18@4 184, cable transfers to 4 1834@4 1914 and 
sixty days to 41644@417. On Wednesday, fol- 
lowing early weakness, buying was resumed on a 
moderate scale and quotations rallied to 4 18@4 1934 
for demand, 4 1834@A 201% for cable transfers and 
4 1534@4 17% for sixty days; the chief influence 
in the week’s movements in rates was, of course, 
the developments in the British railway strike. 
A more hopeful feeling prevailed on Thursday and 
there was a rally to 4 22144@4 244% for demand, 
4 23@4 25 for cable transfers and 4 20@4 22 for 
sixty days. Friday’s market was weaker in response 
to the failure of the strike conference to bring 
about a settlement and the apparently serious 
indisposition of the President, and demand bills 
sold down to 420@42214, cable transfers to 
4 2034@4 23 and sixty days to 4 1734@é4 20. 
Closing quotations were 4 1814 for sixty days, 4 2034 
for demand and 4 21% for cable transfers. Com- 
mercial sight bills finished at 4 2014, sixty days at 
4174, ninety days at 4 1614, documents for pay- 
ment (sixty days) at 4 171% and seven-day grain bills 
at 41934. Cotton and grain for payment closed at 
420%. Gold consignments for the week included 
$572,500 for shipment to South America, $95,000 
for Canada, $100,000 for Sweden and $1,623,800 for 
India, all from the Sub-Treasury. Gold bars 
amounting to $521,592 have been shipped to China 
by way of San Francisco, making a total of $2,912,- 
892 for the week. Imports were $1,250,000 from 
London for account of Kuhn, Loeb & Co., and the 
National City Bank. This shipment is- believed to 
be the forerunner of much larger imports in the 
immediate future. It is understood that 1,500,000 
pounds sterling in gold from South Africa has been 
taken by China and India this week at a price equiva- 
lent to 99s. per refined ounce, the recent rise in 
American exchange having made purchases in the 
United States unprofitable. Arrangements have 
been made within the last few days by the Bank of 
Montreal for the shipment of $3,000,000 g ld bars 
to India. The transaction was made through the 
Federal Reserve Bank, and the gold will be trans- 
ferred from the Bank of England. The understand- 
ing is that the British Bank holds $79,370,000 gold 
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belonging to the Federal Reserve Bank, and that 
any additional shipments for India in the future 
are likely to be handled in this way. 





Weakness was the predominant feature of dealings 
in Continental exchange during the greater part 
of the week and although fluctuations in rates were 
by no means as drastic as in the recent past, prices 
reacted in some cases as much as 50 points. With 
the sudden subsidence of the speculative buying 
so much in evidence last week, trading operations 
showed a sharp falling off and the undertone of the 
market was nervous and irregular. Opinions as to 
the underlying causes for the setback were varied, 
some market observers taking the view that it was 
a more or less natural reaction from the abnormal 
activity and rapid advance of the previous week, 
while others attributed it almost wholly to the rail- 
way strike situation in England which has resulted 
in lowering quotations at that centre and conse- 
quently depressing sentiment here. The proba- 
bility is that both of these factors were largely re- 
sponsible, but still another influence was undoubt- 
edly the action of the banks last week in restricting 
the sale of checks on Paris and Berlin except for 
the purpose of covering commercial transactions. 
This so far has apparently had a wholesome effect 
in checking undue speculation in these exchanges. 

The Commercial Attache at Copenhagen in a dis- 
patch to the Department of Commerce at Washing- 
ton, states that a Reichsanleihe-Gesellschaft, or 
State loan association, has been formed by private 
German banks to improve the rate of exchange on 
German loans, should these in future be threatened 
with a too drastic selling tendency. The real in- 
terest on war loans of the State, he declares, has been 
reduced to 314% by the tax of 30% imposed on idle 
incomes from capital. The declining values of the 
war loans are held to be partly due to the new fall 
in the rate of German exchange at neutral centres 
which is aggravated by the flooding of unoccupied 
districts with foreign goods. Attention is again 
being called in the financial district, for the benefit 
of those who have been investing heavily in German 
marks, to the fact that, in many cases, the time 
between the issue and presentation of checks drawn 
on German banks, issued in America and payable 
in Germany, may not exceed two months, the in- 
ference being that these checks are simply orders 
of the banks here to effect payment of a certain 
amount in Germany and are, consequently, not 
permanently valid. 

German exchange ruled fairly steady until Wednes- 
day when renewed attempts to sell marks in anticipa- 
tion of shipments of commodities brought about a 
decline to 3 95, or 50 points under last week’s close. 
French francs, after moving up to 7 82 in the initial 
transactions, reacted sharply and broke to 8 60 for 
checks, also a loss of 50 points during the week, al- 
though trading was not active. In the case of Belgian 
francs, there was an advance to 8 02 in the early part 
the we .k, presumably on expectations that the details 
of the much-talked-of Belgian loan would shortly be 
announced, though later the quotation declined to 
850. Lire fluctuated-alternately above and below 
last week’s low level, with the close weak. Austrian 
kronen moved in sympathy with the other exchanges. 

The official check rate in Paris finished at 35 50, 
which compares with 34 75 last week. In New York 
sight bills on the French centre closed at 8 42, cable 





transfers at 8 40; commercial sight at 8 44, and com- 
mercial sixty days at 8 48, against 8 10, 8 08, 8 12 
and 8 16, respectively, a week ago. Belgian francs 
finished at 8 40 for checks and 8 38 for cable trans- 
fers, in comparison with 8 40 and 8 38 the week pre- 
vious. German reichsmarks closed at 4 15 for checks 
and 4 20 for cable remittances. This compares with 
4 45 and 4 55 the week before. Closing rates on Aus- 
trian kronen were 1 45 for checks and 1 50 for cable 
transfers, as against 1 85 and 1 90 last week. Ex- 
change on Czecho-Slovakia finished at 3 80, against 
3 90; on Bucharest at 5 85, against 4 85; on Poland 
at 3 40, against 4 85, and on Finland at 5 30, against 
5 85 in the preceding week. For lire the close was 
9 85 for bankers’ sight bilis and 9 83 for cable trans- 
fers. Last week the final figures were 9 75 and 9 73. 
Greek exchange has again been lowered, and is now 
quoted at 5 80 for checks and 5 78 for cable remittances, 
as against 5 52 and 5 50 on Friday of a week ago. 

In the neutral exchanges very little business is 
passing and rate variations continue relatively un- 
important. Swiss francs were slightly weaker, as 
also were Spanish pesetas, though guilders ruled and 
closed fractionally higher, while Stockholm, Copen- 
hagen and Christiania remittances, after showing 
early weakness, rallied and finished firm, but frac- 
tionally lower than a week ago. 

Bankers’ sight on rdam finished at 381%, 
against 3734; cable transfers at 3814, against 38; com- 
mercial sight at 38 1-16, against 37 11-16, and 
commercial sixty days at 37 11-16, against 37 7-16 a 
week ago. Swiss exchange closed at 5 55 for bank- 
ers’ sight bills and 5 53 for cabl- remittances. Last 
week the close was 552 and 550. Copenhagen 
checks finished at 21.75 and cable transfers at 
21.95, against 21.95 and 22.10. Checks on Sweden 
closed at 24.65 and 24.80 for cable transfers, against 
24.60 and 24.70, while checks on N >rway finished 
at 23.15 and cable transfers at 23.30, against 23.20 
and 23.35 a week ago. Spanish pesetas closed at 
19.10 for checks and 19.18 for cable transfers, in 
comparison with 19.25 and 19.35 last week. 

With regard to South American quotations, 
quotations continue as heretofore, and the rate 
for checks on Argentina remains at 4214 and cable 
transfers at 4214. For Brazil the check rate is still 
at 253% and cable transfers at 2514. Chilian ex- 
change has been changed to 9 13-32, as against the 
previous rate of 97%, while Peru is now quoted at 
48.10@48.30. 

Far Eastern rates are as follows: Hong Km 
87@8714, against 8844@88%%; Shanghai, 13514 
136, against 133144@134; Yokohama, 5014@508/, 
(unchanged); Manila, 4834@50, (unchanged); Singa- 
porr, 50144@50%, against 50@50144; Bombay, at 
43144 @43 4, against 44@4414, and Culcutta (cables) 
at 43144@434, against 44@444. 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $4,321,000 net in cash as a result of the cur- 
rency movements for the week ending Oct. 3. Their 
receipts from the interior have aggregated $8,496,000 
while the shipments have reachedj$4,175,000. ‘Add- 
ing the Sub-Treasury and Federal Reserve operations 
and the gold exports, which together occasioned a 
loss of $102,246,000, the combined result of the flow 
ofjmoney,into and out of the New York banks for the 
week appears to havejbeenja loss of $97,925,000, as 
follows: 
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Nat Change in 
Bank Holdings. 


$4,175,000|Gain $4,321,000 
128,757 ,000| Loss 102,246,000 
$132 ,932,000) Loss $97,925,000 


Into 
Banks. 


$8,496,000 
26,511,000 
$35,007 ,000 


Out of 
Banks. 























The following table indicates the amount of bullion 
in the principal European banks: 








Total. 








£ 
72,157 ,675 
,852 ,820 

















L 
Fetes wowniSTs 64s £00 60-468. AS0TE4 131. 120712- 204 00d 65 765. 2eg7 Ty 01 ee 
a Gold holdings of the Bank of France this year are exclusive of £79,131,137 
a reported since October 29 1917. 
c Figures for 1918 are those given by “British Board of Trade Journal” for 
OS vistas ier 1918 are those of Aug. 6 1914. 











THREE TYPICAL LABOR CONTROVERSIES. 


The labor disputes on which the public’s attention 
is at present converged illustrate forcibly the new 
aspect which the entire labor conroversy has as- 
sumed. In one respect there is close identity of 
circumstance and purpose in the strike of the steel 
workers of the American mills, of the pressmen in 
the mechanical plants of the New York periodical 
and book publishers, and of the railway men in 
England. None of these strikes is legitimately based 
on the contention that wages have not yet been 
adjusted to the rise in cost of living. 

It is quite true that increased wages are made a 
formal basis of the demands in each of these disputes. 
Even in calling the steel strike, the Union alleged its 
purpose to be to enable the workers to maintain “the 
American standard of living.”” But the implication 
that such a standard is out of the reach of the workers 
under present wage conditions broke down com- 
pletely under the testimony both of the Union 
leaders and of the Steel Corporation’s Chairman be- 
fore the Senate Committee. As a matter of fact, 
the Union itself had declared in advance that “the 
only question” at issue was the question of the Steel 
Corporation’s granting a conference to the labor 
union leaders. In the case of the pressmen, not 
only had wages previously been adjusted to the new 
costs of living, but the Unions themselves are laying 
special stress on the decrease in the number of hours 
proposed, rather on the increase in wages, and will 
not let the question of reduced hours to go even to 
arbitration. Previous demands of the English rail- 
way unions have been successively granted by the 
Government, and a new advance was offered. 

It will hardly be seriously disputed, in view of the 
Union’s own declarations and of the evidence at 
Washington, that the steel strike was ordered to 
promote the power and prestige of a labor union, 
and that it was ordered by the radical faction in that 
Union against the advice of the more sober element 
in the Union leadership, and contrary to the wishes 
of the great body of steel trade employees. The 
New York pressmen’s demonstration was conducted 
by the local Unions against the protest of the Inter- 
national Union in the same trades. This larger Union 
has not only refused to endorse the extreme demands 
of the striking “locals,” but has denounced their 
repudiation of contracts—such as attempting to put 








the reduced hours in effect on Oct. 1 instead of in 
May 1921, asagreed on by the International Unions— 
and has gone so far as publicly to declare these strik- 
ing unions non-representative of labor, and their 
striking members as officially ‘‘outlawed.”’ 

The case of the English railway men seems on 
the face of things to be curiously different. The 
strikers have claimed in their advertising campaign 
that the wage scale now offered by the Government 
“does not meet the increased cost of living.” But 
in a statement made to Parliament by Sir Eric 
Geddes last March, it was figured out that at the 
beginning of 1918 English railway wages were 21 
shillings a week above the pre-war schedule, that 
for the whole year 1918 they were 23s. 3d. above 
that level, and that the scale then already estab- 
lished for 1919 would be 33 shillings above it. The 
Government’s present offer represents, according 
to its own declarations in Parliament, an advance 
of 100% over pre-war wages; in addition to which 
the shortening of hours in response to union de- 
mands, adds £45,000,000 per annum to the pre-war 
cost of railway operation. 

That the pay thus offered was not “starvation 
wages” has been shown by the British Locomotive 
Engineers’ and Firemen’s Union, which at the be- 
ginning of 1919 signed an agreement to accept for 
the full year the wages then fixed by the Govern- 
ment. This same Union has publicly announced 
this week that its members “have no grievance,” 
But nevertheless it has broken its contract and 
joined in a sympathetic strike to tie up railway 
traffic throughout the British Islands. 

It is partly this breaking of contracts which 
marks out the British railway strike, but chiefly 
the entire ruthlessness of its attitude toward the 
public. In this it departs from the attitude thus 
far maintained by our own striking laborers, during 
and since the Boston police strike. In New York, 
the breaking of contracts by one set of unions is 
publicly denounced by another. In the steel trades 
two prominent unions flatly refused to join the 
strike. The English Railway Unions, on the other 
hand, have invoked a sympathetic strike, have 
partly succeeded already, and are now calling on 
organized labor in every other trade to paralyze 
the whole of British industry. The Secretary of the 
British Railway Union, J. H. Thomas, had pre- 
viously been talked of as a moderating individual 
influence in the councils of English labor. He has 
now appeared as the open prophet of bloodshed, 
and, within a day or two, as threatening English 
newspapers which have denounced the methods of 
the railway strike, that if they do not stop such 
criticism, he will call out their own compositors 
and prevent them from printing any further remarks 
on the situation. 

It would seem that labor could go no further 
in its attempt to defy the Government, to coerce 
the public, and to suppress free speech. Lloyd 
George, in his remarks to Parliament a few days 
ago, professed himself to be “convinced that the 
vast majority of trades unionists in the land are 
opposed to this anarchist conspiracy.” In view 


of what we have set forth, the Premier’s bitter 
characterization hardly seems to be exaggerated, 
and at the moment the citizens of England are 
co-operating courageously with the Government to 
endure the privations caused by the Railway Union, 
to defeat this attack of organized labor and to operate 
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the railways without the striking employees. seen. 1.1 
haps the episode will for this reason fairly test the 
truth or error of Lloyd George’s judgment that 
the Union membership itself is divided on the ques- 
tions at issue. 

The episode will at all events go very far towards 
settling the question whether organized labor is 
or is not to rule England, even to the extent of 
ruining her home trade by stopping transportation, 
and her foreign trade by putting the price of export 
commodities to a level at which they cannot com- 
pete with the products of other nations. It must 
be remembered, in judging the mood of the British 
unions, that it is only a few weeks since those unions 
were threatening what they called “direct action,” 
in the way of calling a general strike unless Parlia- 
ment consented to adopt the ideas of the Union 
leaders on certain questions of foreign policy. This 
presented no very remote analogy to the declara- 
tion of the four hot-headed railway leaders at Wash- 
ington that in their judgment labor “was in no 
mood to brook” return of the railways to their 
owners. 

On both occasions, the attempt at direct political 
dictation had to be withdrawn in the face of the 
public indignation aroused by it. Whether such 
extravagances may now be regarded as out of the 
question, remains to be shown by the course of events. 
If England is at present the main battle ground on 
which this absolutely vital question of control of the 
whole nation by a group of labor unions is being 
fought out, it is none the less a problem of all the 
rest of the world. The hopeful aspect of the matter 
is that these very excesses of the radicals, the shift- 
ing of the issue in their strikes from the maintenance 
of a comfortable livelihood to the use of labor’s power 
for the purpose of outright profiteering in wages, 
will force the real facts home, not only to the mind of 
the general public but to a good part of the laborers 
themselves. The dangerous element in the situation 
quite aside from the outright Bolshevik theories 
asserted by a faction in all labor unions, is the fact 
that the appeal is being made for the workingmen 
to consult their own pecuniary advantage at a time 
when circumstances favor their demands, and at 
the expense of the general public. But this is also 
happening at a time when that public is itself as a 
whole suffering from the hardships of high prices, 
and with no such compensation by way of increased 
income as organized labor has received. 

Against the present position of the Unions are ar- 
rayed the powerful forces of public resentment at 
the domination of public affairs by any class; the 
same public’s exasperation at a further rise in living 
costs due to this union profiteering, and finally, 
the discovery by labor itself (as was lately shown 
at Washington) that higher and higher wages must 
under present conditions mean higher and higher 
prices for the necessaries which their own house- 
holds have to buy. After all, two facts must be 
remembered in connection with such an episode. 
One is, that in this period of only partial military 
demobilization and of necessarily intensive pro- 
duction, labor has an advantage in the supply and 
demand situation which it cannot permanently 
retain. But the second is, that the history of all 
great wars has shown a period of industrial unrest 
and industrial excesses to be the immediate sequel; 
a sequel, however, which has always been gradu- 
ally replaced by return to common sense and mod- 








eration, when normal abies conditions. beads been 
restored. 


GETTING DOWN TO BUSINESS AGAIN. 

It is now a little more than five years since the war 
began. If anything more than its cruelty were needed 
to prove war to be an enormous evil, that may be 
found in its aftermath. One might think that re- 
cuperation would come fast. But it does not. In 
the devastated areas of Europe rebuilding in a spas- 
modic and sporadic way is going on. Armies have 
been scattered, new States are struggling into being. 
Desultory warfare still exists, while suffering in- 
tense shudders at the approach of winter. There are 
new forms of government, over there, for old peoples, 
necessarily experimental. And amid the ruins of 
industrial enterprise intrepid owners are striving to 
renew their plants. In one place, we are told, 
swarming refugees vie with the surviving inhabitants 
in levity and bravado that cloaks weariness and dis- 
trust. In another, there seems a sodden apathy. 

We turn to our own country—and we cannot escape 
a certain fear and misgiving. A few men bent on 
agitation for selfish purposes tell us we are living on 
a volcano. We do not believe it—and yet a disquiet 
comes to our calmest thought. We are not “settling 
down,” we are not “forging ahead,” as we had 
hoped. Some tell us that the whole world waits on 
peace—as if the covenant of a Treaty League could 
itself reorganize our disordered affairs, our inter- 
rupted energies, and put the dream-vision into reality. 
We look with apprehension on a period when “strikes” 
are being announced daily—and conferences are 
called to adjust differences between employers and 
employees. In the midst of doubt and hesitation, 
we suddenly become excited over the “high cost of 
iving.” And witha frenzy not easily to be accounted 
lor we clamor for Government to relieve our troubles. 

The returning soldiers have gone back to work. 
A surprisingly few remain unemployed. Absorbed 
nt o industry this man-power ought soon to make itself 
felt in increasing production. There is no change 
in agriculture or its main conditions—and the full 
harvest is being made available. Transportation, 
though financially involved, continues to function, 
though the service be poor. Manufacture, however, 
is a mixed problem, and no one can say what loss 
occurs through strikes and stoppages. The only 
certainty is that while “labor” is continually excited 
by specious arguments, and prodded to violent action 
by tyrannical powers, manufacture will suffer. Yet 
when we consider all things, we have not accounted 
for the general condition of turmoil, unrest and 
apathy in which we live. 

As we have endeavored to suggest before, the major 
problem is too big for us. The smoke of the conflict 
has not cleared away. In the old days we could 
take up one problem, and at least try to solve it, 
finance, trade, taxation, what not. Now all prob- 
lems are tangled, mixed. distorted. True, we often 
were excited. We were wont to hang destiny itself 
on the settlement of some paltry principle or event. 
Now, no matter what one question we essay to think 








non, all others come trooping to hand, crying for 


consideration. Literally, we sometimes exclaim, 
‘“‘We just don’t know where we are at.’”’ If we take 


our processes of thought, we seem conscious, all the 
while, of pouring new wine of idealism into the old 
bottles of accepted conditions and beliefs. 
we try to work as best we may. 


Meantime 
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This chaotic life is a natural product of war. And 
it will not cure itself. And if we are to get out of 
these fogs and clouds with their menacing flashes of 
lightning we must take counsel together, and de- 
termine the direction in which we will go. In so 
far as we may be lost we are not sure where we will 
come out at the end of our journeyings, but travel- 
ing in the circles of our own indecision and doubt 
will never “get us anywhere.” For example, we 
are a free people, and would remain so, and we are 
a united people in so far as our primal relations are 
concerned. And being so we cannot tolerate classes, 
we cannot supinely and timorously allow two or three 
per cent of the pgpulation, by any system of or- 
ganization, agitatiidm, and class-action, to rule us, 
even by the indwect methods of posing as the op- 
pressed, and appealing to the “human side” in en- 
deavoring to right so-called wrongs. 

We have a Government and it should be our pride 
to preserve it, as it should in turn preserve us. And 
it isa thing separate and a part from our industrial 
life and should be kept so, unless we are to surrender 
it for another form. We cannot do this, by running 
to it, as child to parent, to settle every social and 
industrial difficulty visited upon us by war, by using 
it as the instrument for the creation of boards, com- 
missions and conferences affecting our common 
business life. And no coalition between representa- 
tives of a class (whether labor or capital) and the 
official representatives of the whole people, whether 
in the legislative or executive branches, can lead us 
out of the wilderness. If business is ever to go on, 
contracts for production ever to assume sway as of 
old, it must be under the former free individualism. 
We must let the Government alone, as we would have 
it let us alone. 


Further than this, we must keep our ideals ever 
before us as ideals. Actuated by a dream of Utopia 
we cannot escape tending the furnace fires and walk- 
ing the field furrows in the old way. Measuring wages 
by the high cost of living and the high cost of living 
by high wages does not add a pound to production. 
If we are crossing a desert we have got to carry a can- 
teen filled with water, we cannot live on the mirage of 
a lake in the distance. All our talk about relative 
things, prices, wages, working hours, diminished dol- 
jars, will not close a single contract for production or 
add a mile to progress. Because one part of the popu- 
lation is ranting eternally about the conditions of 
labor, will not relieve the rest of tire, and worry, and 
want. Peace is a benign state, and the world wishes 
‘it—but working, not wishing, will best bring it. All 
these complex, mystifying international problems will 
not clothe the children and send them to school. 

If some leader could arise with power to save the 
whole wide world, he might take each man separately 
by the hand, and leading him to field, factory, shop 
and store, leave him there, and say “‘here is what you 
can do for the general cause.” Just plain work, is a 
present panacea. Here we are, partmers in a future 

ottery, the prize of which is “the perfect life,” 
whether called “socialization” or “better working 
conditions” (meaning a share in management, profits, 
or ownership) and waiting the chance fall of the cards, 
we are milling around constantly in economics, co- 
operation, equality, fyaternity, and liberty, and Gov- 
ernment aid, protection, intervention and mediation, 
‘and since each is to be a winner why should we work. 
And no wonder, since we are incapacitated for work 
by the vision of a redeemed humanity and a happy 
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world. We have broken all records for height in fly- 
ing, but we can’t stay in the air all the time, and the 
earth does feel good once we are down again. 








GOVERNMENT PROFLIGACY—ABSENCE OF 
PRIVATE INCENTIVE TO GAIN. 

A very extraordinary example of the irresponsibility 
of Governmental operations in respect to finances and 
efficiency has lately come to light by a request to the 
lower branch of Congress, as the keeper of the public 
purse, for covering a deficiency of $246,000 on account 
of the Department of Labor. Deficiencies are not re- 
markable of themselves, but it appears that this par- 
ticular one is needed to correct an error in accounts, 
and that a part of it is for the salaries of employees on 
Ellis Island, not yet paid quite to the end of June. 
A representative of the office of the Commissioner of 
Emigration tells the House Appropriations Committee 
that a green accountant who happened to have the 
books, about a year ago, “made an error of $246,000 
in computing the money at the disposal of the office.” 
Such an error as to present and prospective liabilities 
would seem nothing very wonderful, but an error of 
such size in respect to the funds available for disposal 
does seem hard to believe possible, even after all the 
evidences of Governmental haphavard. However, the 
story tells us that “accordingly the office spent 
$246 ,000 more than it was entitled to spend under the 
law.” 

Almost unnoticed among more exciting news, the 
city journals have been printing testimony, for more 
than a week past, in a needed investigation of this 
State’s scheme of compensation to injured workers, 
this scheme being ordinarily known among insurance 
men as the State Fund. It was to bean alternative to 
insurance in private joint-stock companies; it was to 
act as escape from, and a corrective and check of those 
companies; it was to be more unselfish, much more 
humane, better in resulting workings than they, and 
of course was to be more economical; all the imagined 
benefits asserted by the advocates of having the pub- 
lic undertake a private business were promised. In 
not one particular have these promises been made 
good. The insurance has not been better. Employers 
have not been benefited. The results have not im- 
proved on those by the companies, and the insurance 
has not been cheaper in the sense of cost, although 
decidedly cheaper in the sense of value obtained. In- 
competency has made its inevitable way in, and the 
investigation develops bad yet quite expected cases 
of what is known among men as “graft.” Injured 
claimants have been bargained with and robbed, ac- 
cording to confessions made on the witness stand by 
participants in a systematic method, and these wit- 
nesses to their own wrongdoing do not show either 
shame over their conduct or any fear of punishment 
therefor. It does not appear that the head of the 
Fund had knowledge of the misconduct or was per- 
sonally responsible for it; it may be conceded to him 
that he has done the best which could be done, for the 
scheme had the vice inseparable from all such schemes, 
being in them all from their beginning. What some 
reformers denounce as the factor of private profit, and 
look forward to having eliminated when the day of 
general altruism arrives, is the leaven which saves 
private business and operation, doing so by enforcing 
a standard of personal responsibility, because success- 
ful results cannot be had without that, and because 
the business obeys the law of self-preservation. This 
natural law is all that saves each human being from 
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accident and death lurking in a hundred forms at 
every step and every hour; remove that utterly by 
turning all care and responsibility over to the pater- 
nalistic State, and down would go everybody, since 
the guardian could not be everywhere and could not 
hold everybody’s hand. As one test, imagine that the 
Parent State undertook to feed this one city of ours, 
doing (and doing alone) every act from production at 
the soil to placing food on the table—in how many 
days would we be far gone toward starvation? 

This “error” of $246,000, said the official repre- 
sentative who reported it to the House Committee, 
was not discovered until last May, when it was too 
late to retrench on the last fiscal year’s expenditures; 
so Congress will please find the money to replace the 
mistaken spending. Apparently the House must ac- 
cede, but Chairman Good said it must never happen 
again. 

Yet how of Congressional spending, Departmental 
spending, and the general lack of any decent financial 
care and anything approximating a budget or any 
substitute system? A flood of matter has been com- 
ing from Washington, printed and sent at the public 
cost, arguing and appealing for thrift and saving; 
this has been timely, it is needed, it has probably 
done some good in diverting us from our long-wonted 
waste to a new habit of saving, although we are still 
in an orgy of extravagant living. But while every- 
body in the Government approves economy nobody 
has begun to practice it. The stream of waste pours 
on and on, the obligations pile up, the railroad deficits 
climb, there are a hundred schemes for scattering 
from the Treasury and none for conserving it, the bur- 
den of tax is regarded as though it were an aid instead 
of a load in production, and there is a constant dis- 
covery of supposed “‘profits’’ into which a sluiceway 
may be run. 

Such a little matter, an “error’’ of $246,000. It 
might be worth the while if it only taught a lesson; 
if it finally convinced the American people that Gov- 
ernment is only a necessary evil, to be strictly held 
within the bounds of its indispensable province of 
keeping order and of doing a few jobs whose nature 
makes them impossible for the hand of private initia- 
tive and the factor of private profit. 








LINCOLN, TEACHER AND GUIDE 
FOR TO-DAY. 


Lord Charnwood, an Oxford scholar, has done 
us fine service by his recent Life of Abraham Lin- 
coln. He has taken great pains to interpret Lincoln 
at every stage of his career by joining him closely 
with the particular circumstances about him, and 
the life and times of which he was so preeminently 
a part. This gives him a place in the America of 
to-day and adds peculiar pertinence to many of his 
characteristic sayings. 

Take this for example: On the need of a thir- 
teenth amendment to the Constitution he said: 
“The dogmas of the quiet past are inadequate to the 
stormy present. Our case is new, so we must think 
anew, and act anew. We must disenthrall our- 
selves and then we shall save our country. We 
cannot escape history.”” This was certainly pro- 


phetic of the situation to-day, when the nation is 
summoned to a grave decision and is challenged 
with restrictive maxims from its own past. 
Or this, when his plan of enfranchising the edu- 
ed negroes had not been adopted: “Concede t h 











the new government of Louisiana is only to what it 
should be as the egg is to the fowl, we shallsooner 
have the fowl by hatching than by smashing the 
egg” 

Or this in his reply to Horace Greeley in Sep- 
tember 1862: “My paramount object in this 
struggle is to save the Union. If I could save the 
Union without freeing the slaves I would do it; 
and if I could save it by freeing all the slaves-I would 
do it; and if I could save it by freeing some and 
leaving others alone I would also do that. I shall 
do less whenever I shall believe what I am doing 
hurts its cause; and I shall do more whenever I be- 
lieve doing more helps the cause. I shall adopt 
new views so fast as they shall appear to be true 
views.” 

When the attempt was made in the Senate to 
force his hand in the abolition of slavery in each 
reconstructed State, he said: “If they choose to 
make a point of this I do not doubt they can do 
harm. At all events I must keep some conscious- 
ness of being somewhere near the right. I must 
keep some standard of principle fixed within my- 
self .”’ 

Or again in September 1862: “In the present 
Civil War it is quite possible that God’s purpose 
is something quite different from the purpose of 
either party and yet the human instrumentalities 
working just as they do are of the best adaptation 
to effect His purpose.” 444414 

These two sentences are from the first ina 
address: ‘‘Why should there not be a patient con- 
fidence in the ultimate justice of the people? Is 
there any better or equal hope inthe world? . . . 
A majority held in restraint by constitutional checks 
and limitations and always changing easily with 
deliberate changes of popular opinions and senti- 
ments is the only true sovereign of a free people.” 

Here is suggestion of ample food for reflection, 

and there is of course much more. Nothing is more 
remarkable in these days than the frequency with 
which what was incredible yesterday becomes fact 
to-day. The newspapers announce that labor in 
Germany is convinced that increased production 
is the need of the hour, and is in consequence asking 
the repeal of eight hour legislation and the return to 
ten hours as necessary to reduce the cost of living 
and re-establish the country. In the light of such 
a revolution of opinion is it too much, however 
hard, to look for truth to be eventually found in 
the claim of a member of the Reichstag speaking 
some months ago at a mass meeting in Essen? He 
said: “The German nation is an honorable nation, 
and it should have an honorable government. 
We shall enter the new community of nations with 
purged hearts and without guile, with the honest 
conviction that we may benefit humanity by our 
presence. If we attain that, and,I believe it is at- 
tainable, the world will begin agpin to acquire con- 
fidence in the German nation, and this fearful war 
will not have been in vain for our countrymen.” 

Mr. Winston Churchill said in a recent address, 
speaking of the utterances of several prominent 
fellow Englishmen: “It does seem to me that 
these eminent statesmen are back in that world 
which Germany broke up by entering Belgium in 
1914.” 

Certain it is that that world is gone. It may be 
that the divine purpose in events, even the most 
overwhelming which Lincoln foresaw, may be much 
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nearer in its manifestation in the great events through 
which,we have been;passing than could, be believed. 

Great«hopes havesbeent stakedgon§America’s part 
In them and on the new brotherhood of men and 
the peace among the nations they are to bring. We 
found that we could not stand aloof when devasta- 
tion and ruin were falling upon the Old World. We 
cannot revive that Old World now, or cut ourselves 
off from the new, whatever may be the new tasks 
and the new responsibilities. There is but one 
America, and the Puritan spirit is its life. It has 
determined our course in the great issues of our 
past; it was in our fathers the “passionate embodi- 
ment of great underlying truths;” it has become 
the crusading spirit of the modern world, without 
which the new world cannot go forward and cannot 
be held together. 

Because he was such an American Abraham Lin- 
coln breathed and lived and spoke that spirit, and 
in it lives to-day for us. We shall live with his 
faith. We shall find our way through our per- 
plexities; we shall settle our controversies and bury 
our animosities with our doubts and fears, and set 
our hands to the task that God appoints in His New 
World. 

As Lincoln lay dying that April night fifty-four 
years ago in Washington it is said ‘a look of un- 
speakable peace came over his worn features.” 
That peace was not an illusion and did not end with 
him. We may well trust, with the whole country, 
that as the remedy he chiefly needs for his recovery 
it will not be laking to President Wilson in his sudden 
illness. 

















THE COMING WORLD COTTON CONFERENCE AT 
NEW ORLEANS. 

Nothing has happened in the cotton industry in recent 
years of such universal interest as the coming World Cotton 
Conference which is to be held at New Orleans on October 13, 
14, 15 and 16 next. 

The war served to emphasize the fact that a general get- 
ting together of cotton men from all over the world would 
promote a better understanding of the cotton situation as it 
exists, both locally and internationally, and, as long ago as 
1917, the members of the National Association of Cotton 
Manufacturers determined that, as soon as practical after 
the war was over, a world conference should take place. 

It is to the credit of this Association that between five 
thousand and six thousand delegates, several hundred of 
whom are coming from foreign countries, are preparing to as- 
semble at New Orleans to participate in the first general 
cotton conference held since 1907. 

Never has the industry been confronted with more momen- 
tous economic questions than those with yhich it now has to 
deal in the co-operative adjustment of its many-sided affairs 
as a result of conditions into which the exigencies of war and 
of post-war have thrown it. 

No essential industry having to do with a commodity of 
such value and importance as cotton is in greater need of re- 
forms in the methods in vogue in handling its product. Dur- 
ing its transformation cotton passes through many hands and 
undertakes long journeyings. A generation of precedent is 
responsible for an unco-ordinated and unscientific method of 
operation. It is hoped by the National Association in pro- 
moting the confereace that it can and will do much to clarify 
the situation and to bring about practical, satisfying solutions 
of these problems. 

It is needless to say why the United States was chosen for 
the meeting place of the conference. Here is annually pro- 
duced between 60 and 65% of the world’s raw cotton. It is 
equally evident why that a Southern rather than a Northern 
city was selected, and New Orleans is, by far, the largest South- 
ern city and is the chief Gulf seaport. New Orleans, too, is 
well equipped with hotel and other accommodations and has, 
time and again, justified its selection as a convention city. 

Under the leadership of a committee of its representative 
citizens, the city has prepared plans of entertainment and in- 





struction for its visitors. Many of the delegates, particularly 
those coming from abroad, are unfamiliar with cotton grow- 
ing. The committee has, therefore, caused every variety of 
cotton grown in the United States to be planted near the 
city, so that the visiting foreign and domestic spinners may 
have an opportunity of seeing these cotton fields without the 
necessity of especially visiting other localities. In close 
proximity to New Orleans, also, may be seen cotton ginning 
on a large scale and the compress plants and immense ware- 
houses along the river front will give the visitor a compre- 
hensive idea, within a limited radius, of American methods 
of handling the staple. 

There will be a full representation from every angle of the 
cotton industry and from every nation interested in manu- 
facturing or growing cotton. 

The committee in charge of arrangements is headed by 
James R. MacColl, treasurer of the Lorraine Manufacturing 
Company, Pawtucket, R. I., and its secretary is Rufus R. 
Wilson, secretary of the National Association of Cotton 
Manufacturers. Mr. MacColl was president of the Nationa 
Association in 1907, and, as such, presided at the last cotton 
conference, which was held at Atlanta in that year. 

The list of American delegates who will attend, drawn from 
every branch of the industry, comprises nearly six thousand 
names. The growers of cotton will have the largest repre- 
sentation, 1,800. Next, the bankers from both South and 
North, with 940. Southern commercial bodies will send 640 
delegates. Ginners of cotton, 600. Cotton seed oil manu- 
facturers, 200. The National Association of Cotton Manu- 
facturers, 200. The Southern Commercial Congress, 100. 
There will be, in addition, about 200 delegates at large. 

With delegations ranging from 5 to 60 each, 480 repre- 
sentatives will attend from the following bodies: Traffic and 
Transportation, Southern Cotton Spinners’ Association, 
American Compress Association, Texas Cotton Association, 
Arkansas Cotton Trade Association, National Association 
of Cotton Finishers, Textile Merchants’ Association, Con- 
verters’ Association, Foreign Trade Council, National Board 
of Fire Underwriters, Representatives of Gin Compression, 
Wholesale Dry Goods Dealers’ Association, American Insti- 
tute of Marine Underwriters, American Cotton Waste Asso- 
ciation, New England Cotton Buyers’ Association, Fall 
River Buyers’ Association and the Providence Cotton Buy- 
ers’ Association. 

The cotton exchanges of the country will send 380 dele- 
gates, ranging from 5 to 130 each, from New Orleans, New 
York, Montgomery, Selma, Little Rock, Mobile, Augusta, 
Savannah, St. Louis, Vicksburg, Oklahoma, Clarksdale, 
Yazoo City, Atlanta, Memphis, Galveston, Waco, Houston, 
Dallas, Paris, San Antonio, Fort Worth, Greenville, Green- 
wood, Norfolk and Charleston. 

Last spring a delegation of several cotton men visited 
Europe in order to insure an interest in and attendance at the 
cotton conference. Mr. Fuller E. Callaway of La Grange, 
Ga., was the Chairman of the delegation and Mr. Walter 
Parker of New Orleans, Secretary. The party visited Eng- 
land, France, Belgium, Holland, Switzerland, Italy and 
Czecho-Slovakia, where conferences were held. with leading 
spinners. As a result of this visit the delegation is assured 
of the attendance of at least two hundred highly represen- 
tative exponents of the trade at New Orleans; indeed, many 
of the foreigners have already arrived in this country, their 
headquarters, till the dates set for the convention, being at 
the Hotel McAlpin, New York City. 

Prominent among these, representing practically every 
cotton association, federation and institute in Europe, are: 

Sir A. H. Dixon, Bart., who is the Chairman of the British 
delegation. Sir Herbert is Chairman of the board of direc- 
tors of the Fine Cotton Spinners’ & Doublers’ Association, 
Ltd., Manchester, England. 

Mr. Frank Nasmith, Secretary of the British delegation, 
who comes as delegate from the National Federation of 
Textile Managers. Mr. Nasmith is an Editor of the ““Textile 
Recorder” and the “Industrial Engineer” and the author of 
many books on mill construction and engineering. 

Mr. Herbert M. Gibson, O.B.E., a delegate of the Port 
of Manchester Association of Importers and Exporters, and 
of the Manchester Ship Canal. 

Mr. Richard Hamer of Oldham, delegate from the Man- 
chester Cotton Association. Mr. Hamer is President of the 
Manchester Cotton Association and a director in the Owl 
Mill Co., Ltd., of Oldham, and of several other spinning 
plants. 

Mr. H. Robinson, also a delegate from the Manchester 
Cotton Association, of which he is the Secretary. He is 
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also the Editor of the Association’s official organ, ‘‘Cotton.”’ 
Sir James Hope Simpson, delegate from the Central Bank- 
ers’ Association; director and general manager of the Bank 
of Liverpool and Martins, Ltd., and Secretary from 1911 to 
1912 of the European Bankers’ Conference on Cotton Bills 
of Lading. 

Professor J. A. Todd, Secretary of the Empire Cotton 
Growing Committee of the Board of Trade and Professor 
of economics at the University of Nottingham since 1912. 
Mr. Todd is a lecturer on economics at Oxford, at the 
Khedival School of Law at Cairo, Egypt, and at the Uni- 
versity of Punjab, Lahore. He is the author of ‘Political 
Economy for Egyptian Students,” ‘“The Banks of the Nile,” 
“The World’s Cotton Crops” and “The Mechanism of 
Exchange.” 

The main sessions of the conference at New Orleans will 
be ten in number. At the opening session addresses of wel- 
come will be made by the Governor of Louisiana and by the 
Mayor of New Orleans. 

At subsequent sessions addresses will be made on ‘‘The 
Growing of Cotton,” by John M. Parker of New Orleans: 
on “Improved Methods of Compression,” by James Inglis, 
of Detroit; on “The Need of Uniformity of Bales,” by a for- 
eign delegate; on “Producing Better Cotton by Better 
Farming,’’ by Dr. Bradford A. Knapp; on “Securing Better 
Cotton by Seed Selection” by E. C. Ewing. 

On “The World’s Future Requirements of Cotton,’’ by 
John A. Todd; on “New Sources of Cotton Production,” 
by Dwight B. Heard, who has played an important part in 
the romantic development of American-Egyptian cotton 
in Arizona; on “The Problem of Countryg Damage,” by 
E. A. Calvin; on “The Warehousing of Cotton,”’ by William 
B. Thompson, ex-President of the New Orleans ‘Cotton 
Excha and now the head of the Port Commission of 
that , city; on The Insurance*of Cotton,” by Milton Dargan; 
on “Warehouse Receipts and Cotton Loans,” by J. Howard 
Ardrey, a Vice-President of the National Bank of Com- 
merece of New York City. + Soe 

On “Transportation of CottonTby River,” by Walter 
Parker, general manager of the Association of): Commerce 
of New Orleans; on “Transportation of Cotton, by a 
by W. 8S. Turner, manager of the Arkansas Cotton 
Association; on ‘Transportation of fCotton Coastwise nor 
Over-Seas,”” by M. J. Sanders; on “Improved Methods of 
Financing Cotton,” by the Honorable W. P. G. Harding, 
Chairman of the Federal Reserve Board; on ‘‘Cotton Ex- 
ports and Foreign Exchange,” by $aibert Breton, a Vice- 
President of the Guaranty Trust Company ew York; 

on “Uniform Classification of Cotton,” by Charles J. Brand, 
Chiet of the Bureau of Markets of the Department of Agri- 
culture of the United States. 

~ On “Equitable Tare, aaaeTes Net Weig ut by Hon- 
orable E. D. Smith, Uni tates Senator from Sou 
Carolina; on “The Cotton Exchange and Its Functions,” by 
Arthur Richmond Marsh, former President of the New York 
Cotton Exchange and editor of “Economic World;” on 


“Buying; Cotton _forg Future+ Delive ye Randall N. 
Durfee of Fall River; on “Sta e otton, 
by Theodore H. Price; _on ies BP so oot 
Labor Conditions,” .” by Sir A. Herbert Dixon, head of the 
British 1} Fine Cotton Spinners and Doublers Association. 
™On “An International System of Reports and Statistics,” 
by O. P. Austin of the National City Bank, New York; on 
oy Work in the Textile Industry,” by E. D. Walen, 
formerly o of the United States Bureau of _Standards; on 
*Should There Be a World System of Apportionment?” 
by a delegate from abroad; on “Textile Machinery | Require- 
ments of the Immediate Future,” by E. Kent Swift, Treas- 
urer of the Whitin Machine Works, of Whitinsville, Mass. 

In addition to the conventional sessions, there will be an 
innovation introduced into convention practice, in that, 
simultaneously with the regular meetings just described, 
sessions of ‘“‘Constructive Committees,” ten in number, will 
sit, each dealing with some practical problem of basic im- 
portance to the industry. Each of the ten committees will 
consist of twelve American and three foreign delegates. 
These committees will submit their reports and recommen- 
dations to the conference at the closing session which, with 
these to guide it, will take such action as a majority of the 
delegates deem best. 

The Committee on “Growing of Cotton, Seed Selection, 
Methods of Cultivation and Packing,’’ will be presided over 
by E. A. Calvin, of Texas. 

On “Ginning, Uniform Baling and Compression” will be 
presided over by Colonel Harvie Jordan of Georgia. 
































———_— 

On “Warehousing and Country Damage” by L. K. Sals 
bury of Memphis, Tenn. 

On “Transportation and Insurance” by M. J. Sanders of 
New Orleans. 

On “Exchanges, Classification, Contracts and Purchases” 
by Arthur Richmond Marsh of New York. 

On “Financing, Foreign Credits and Expo 
Honorable W. P. G. Harding of Washington. 

On “Research, Reports and Statistics” by Samuel L. 
Rogers of Washington, Director of the Census. 

On the “World’s Requirements, and Stabilizing Produc- 
tion and Prices’’ by William B. Thompson of New Orleans. 

In the United States we have become accustomed to look 
upon cotton as our own product, our monopoly, something 
with which we could do as we pleased, forgetting the fact 
that monopolies carry obligations as well as benefits to their 
possessors. It is quite likely that the coming conference, 
particularly the work of its ‘Constructive Committee,” may 
open our eyes to our responsibilities in the matter. 

Conferences and conventions among members of an in- 
dustry are always productive of beneficial results. They 
make clear much of the misunderstanding that often befogs 
the atmosphere between people so widely separated geo- 
graphically. They make for a clearer comprehension of the 
point of view of others. They make for a confidence and 
good will that can be fostered in no other way; and in no 
industry does there exist an opportunity for a representative 
body of men to do more constructive work than in the cotton 
industry. 

It is unfortunate that, in America, the handling of the 
cotton industry is not on the scientific co-ordinated basis it 
should be. ‘There are many interests involved and they do 
not always pull together. The conference of 1907 brought 
out many of these defects, and some, as a result, were reme- 
died. There is room for much to be done, however, that 
will make for bettered economic conditions all around, and 
it is hoped and expected that the conferenee of 1919 will be 
productive of a better understanding and that beneficial 
results will flow therefrom. 


Current Zvents and Discussions 


CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 

The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co., on a dis- 
count basis of 544%, the rate recently prevailing. The bills 
are dated Sept. 29. 


” by the 
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CONTINUED OFFERING OF FRENCH TREASURY 
BILLS. 

Another block of the French Treasury bills, offered in 
the market up to an amount of $50,000,000, as market 
conditions justify and on much the same scheme as the 
British Treasury bills, were disposed of by J. P. Morgan 
& Co. this week. The offering in any one week is limited 
to $5,000,000. The rate on the bills is 544%. Those in 
this week’s offering are dated Oct. 3. 








TENDERS FOR RUPEES ON ACCOUNT OF INDIAN 
GOVERN MENT. 


Tenders were this week asked up to Oct. 1 by the agency 
of the Bank of Montreal, at 64 Wall St., for the purchase 
of immediate telegraphic transfers in rupees on Calcutta, 
Bombay or Madras on account of the Indian Government for 
a sum not exceeding 2,000,000 rupees. Total tenders for 
11,363,000 rupees were received and the average bid of 
successful bidders was 43.0945 cents per rupee. It was 
stipulated that no tender under 424 cents per rupee would 
be considered and each tender was required to indicate 
whether payment of rupees allotted was desired in Calcutta, 
Bombay or Madras. 








GOLD SHIPMENTS FROM ENGLAND. 

Several large consignments of gold reaching the United 
States this week from England in.settlement of trade balances 
have attracted attention, in view of its indication of a change 
by the British Treasury in its policy as to gold exports. 
One of this week’s shipments reaching here on Sept. 26 con- 
sisted of $2,000,000 in gold, consigned to Kuhn, Loeb & 
Co. from Rothschild & Co., and another, which arrived on 
the Mauretania, consisted of more than $4,000,000, of which 
a large part, it is said, was consigned to Kuhn, Loeb & Co. 
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The New York “Sun” of Sept. 27 had the following to say in 
the matter: 

England is letting down the bars which have prevented a free movement 
of gold since the outbreak of war, and the first shipment of gold from a 
private banking firm in London to a private banking firm in New York in 
more than five years arrived yesterday in the form of $2,000,000 gold 
consigned to Kuhn, Loeb & Co. from Rothschilds. A much larger amount 
of gold, part of which is consigned to Kuhn, Loeb & Co., and the balance 
to other financial institutions, is scheduled to arrive to-day on the Maure- 
tania. Receiving houses mentioned in this connection are the National 
Oity Bank and J. P, Morgan & Co. 

In order to make the shipments from London specific permission had to 
be obtained from the Bank of England. That permission, however, was 
obtained and it is said to be the forerunner of a big gold movement in the 
direction of New York, as the amounts thus far arrived and on their way 
are a drop in the bucket compared with the balances due the United States 
from commercial transactions. The arrival of the gold is helpful to sterling 
exchange, not so much because of the practical effect of the relatively 
small amount of gold imports as because of the favorable effect on sentiment 
and the possibilities of further imports. 

The gold which is coming in on the present movement is designed to pay 
certain specific adverse balances here and the importance of the movement 
lies in the private banking character of the transaction. During the war 
gold reached New York by way of Ottawa for the account of the Bank of 
England, but these movements had to do entirely with governmental 
transactions. The present movement marks a big stride forward in the 
direction of normal international exchanges and is a natural supplement to 
the announcement in Washington that the United States Government had 
agreed to permit the interest on the obligations of the European Govern- 
ments to the United States Government to accumulate, with the view of a 
later funding operation. It is understood that the United States Govern- 
ment has gone even further and has agreed to co-operate with the banking 
and investment interests in this country in the extension of foreign credits 
commensurate to the worldwide needs, but there has been no announcement 
on that point. 

In the meantime it appears that England will go as far as she can in 
permitting the export of gold from London to New York, with a view of 
restoring sterling exchange to a point nearer parity. 








CALL LOANS ON STOCK EXCHANGE. 


Figures as to the amount of call money placed on the floor 
of the New York Stock Exchange were supplied to the 
press, for the first time, on Thursday last, Oct. 2. The 
record of the week up to that date, since Monday last, was 
given out as follows: 

Sept. 29—Total amount loaned, $38,000,000, $27,700,000 at 6%; $600,- 
000 at 7%; $1,100,000 at 8%; $5,700,000 at 9%; $1,500,000 at 10%; after 
the close of the market $1.500,000 at 12%, and about $400,000 at 15%. 

Sept. 30—Total amount loaned, $40,000,000, half at 6% and the other 
$20,000,000 at an average rate of 94%; total was loaned at 6%, the 
average rate on the remainder being 9% %. 

Oct. 1—Total amount loaned, $36,000,000, of which about two-thirds 
was placed at 6%. 

Oct. 2—Total amount loaned, $35,000,000, of which $7,000,000 was 
loaned at 12%; $4,500,000 at 10%; $1,000,000 at 8%: $300.000 at $7% 


and the baiance at 6%. 
b& Yesterday’s figures were: 7 ees 


_ Oct. 3—Total amount loaned, $32,125,000: of which $2,450,000 was 
loaned at 6%; $10,400,000 at 7%; $275,000 at 8%; $4,700,000 at 9%, and 
$14,300,000 at 12%. 


The total loans for September were $590,000,000, the 
daily average being $33,000,000 and the average daily rate 
5.643%. 


HERBERT HOOVER SECURES $85,000,000 OF FOREIGN 
OBLIGATIONS IN RETURN FOR EUROPEAN 
FOOD RELIEF. 


According to telegraphic advices to the daily newspapers 
from San Francisco, Sept. 27, Herbert Hoover, has revealed 
in a letter to a newspaper there that he had obtained be- 
tween $85,000,000 and $90,000,000 worth of foreign obliga- 
tions in return for the food relief sent to Europe through 

«the American Relief Commission, which he would transmit 
to the United States Treasury in part liquidation of the 
$100,000,000 voted for relief purposes. “I hope this will 
be an agreeable surprise,” Mr. Hoover is quoted as writing. 
“Most of Congress thought the money was gone forever, 
but voted for it anyway.” 














CLOSING OF NORTH DAKOTA BANKING INSTITU- 
TION WITH LOANS LARGELY TO NON- 
PARTIZAN LEAGUE. 


The closing of the Scandinavian-American Bank of Fargo, 
N. D. with liabilities of $1,606,847 and the announcement 
that it has been declared insolvent by the Banking Board 
of North Dakota, was made known in press dispatches from 
Fargo on Oct. 2. The institution has a capital of $50,000 
and surplus of about $10,000. A report of the Banking 
Board by the examiners, is said to show loans of $734,195, 
chiefly to the Non-Partizan League. With regard to these 
loans the report says: 


The above represent the excess loans carried by the bank and constitute 
more than 60% of the total loans. Their general character is extremely 
unsatisfactory. ‘The security in almost every case is entirely inadequate, 
and, in most instances, constitutes second liens on the property held as 
collateral. Total lack of judgment and unwarranted optimism are re- 
sponsible for the extension of credit displayed by the list of twenty excess 
loans, which appears in each instance to be increasing rather than decreas- 
ing. In every case, neither the financial standing of the makers nor the 
collateral held by the bank for the loans justifies the credit extended. 





The list in question includes it is stated the following loans: 
Non-partizan League, $148,824.26; Consumers- Stores 
Company, $170,000; League Exchange, $66,182.28; Pub- 
lishers’ National Service Bureau, $47,950.06. The last 
three, it is said, are classed as subsidiary corporations of 
the Non-Partizan League, and the report cites that the 
collateral is largely in post-dated checks and notes given 
by farmers, which, the report says, are controlled by an 
agent of the Consumers’ United Stores Company and the 
Non-Partizan League. The New York “Tims” in its 
special dispatches says: 

The consumers United Stores Company is a private mercantile esta- 
blishment capitalized at $10,000, controlled by A. C. Townley, President 
of the Non-Partizan League. The League Exchange is a corporation 
also organized by Mr. Townley, controlled by him, and which he some 
time ago testified in bankruptcy was intended to" the 
Non-Partizan League’s political activities. The Publishers’ National 
Service Bureau is a corporation which owns and controls a string of country 
newspapers in North Dakota. It was also organized by Mr. Townley and 
is intended to control country newspapers financed by farmer members 
of the Non-Partizan League. The National Non-Partizan League itself 
is a ‘‘voluntary association’’ and no personal responsibility for the league’s 
debts is attached to the membership. 

The “Times” also quotes the report of the examiners to 
the State Banking as saying: 


The Consumers United Stores Co. has a line of credit extended 
a system of individual loans to 22 individuals, aggregating in all $170,000. 

The individual paper is given on accommodation only and is 
secured by notes representing farmers’ liabilities in the sum of $100 to $500, 
together with post-dated checks of $32 and less, amounting in all to $554,- 
364 38. It should here be noted that it was impossible to make an exam- 
ination or even check this vast amount of collateral, and that the figures 
of the bank have been taken for the purposes of this report as correct. It 
should also be noted, however, that $291,435 55 of the above notes and 
post-dated checks are not now in the bank, but are in the hands of the 
Consumers United Stores Co. for the purpose of collection. All the bank 
has to show for this amount of collateral out for collection is receipts for 
the same signed by officers and employees of the Consumers United Stores 
Co. It is estimated that the farmers’ noted had as collateral are not worth 
in excess of 50% of their par value. This is a liberal statement as to this 
class of collateral hypthocated for loans under discussion. 

The post-dated checks are held as a portion of the collateral for this loan, 
and since they are held as collateral for the second largest loan made by the 
bank requires some explanation. ‘The post-dated checks are in sums of 
$32 and under, payable at some future date. It is our opinion that these 
checks are not in law or in fact collateral at all. A current dated check in 
itself is not collateral, and a post-dated check would be for the same reason 
of a smaller value still for the same purpose. For the purposes of collateral 
and security for loans it is our opinion that post-dated checks are without 
any validity or substantial value. 

The National Non-Partisan League line of credit consists of 22 individual 
notes, ranging in denominations from $840 to $8,000, and aggregating in 
all $148,824 26. A consideration of the names of these accommodation 
notes will illustrate that the same condition attends to the extension of this 
line of credit as has been explained in the line of credit extended to the 
Consumers’ United Stores Co. The individual notes represent only 
accommodation paper. The individual notes represent a single line and 
are so considered by the bank. 

The security held by the bank as collateral for its loan made to the Na- 
tional Non-Partisan League for $148,824 26 consists principally of post- 
dated checks in the sum of $274,864 01. In addition to this, Consumers’ 
United Stores Co. bonds in the sum of $20,000 are being held as collateral. 
It is our opinion from an examination of these bonds that they represent 
notes more than the individual liabilities of the Consumers’ United Stores 
Co., a corporation. The bonds represent also the collateral already dis- 
cussed in the form of farmers’ notes and constitute a pyramiding of this 
collateral. In fact, they amount to nothing more than the signature of the 
Consumers’ United Stores Co. to the indebtedness which they secure. 4 

The bank’s loaning capacity, under the State law, is limi- 
ted, it is stated, to 15% of its capital stock and surplus. 
The depositors, it is noted, are protected against loss by the 


State Bank Deposit Guaranty Act. 








CONVICTION AND SENTENCE OF A. C. TOWNLEY ,OF 
NON-PARTISAN LEAGUE, BY MINNESOTA COURT 


A. C. Townley, President of the National Non-Partisan 
League of North Dakota, and Joseph Gilbert, former organi- 
zation manager, were sentenced to three months in the Jack- 
son County Jail at Jackson, Minn., on Sept. 15, by Judge 
E. C. Dean, without alternative of fine. They were con- 
victed at Jackson, it is stated, on July 12 on a charge of 
conspiracy to teach disloyalty. The press dispatches from 
Jackson on Sept. 15 said: 

The Court excoriated Townley, his publicity staff and George Hoke, 
chief counsel for Townley and Gilbert, and declared that statements 
attacking the integrity of the court and Jackson County officials ‘‘were 
absolute falsehoods.”’ 

“‘The Non-Partisan League publicity bureau,”” he said, “‘has enormous 
sums of money collected from its members, has been exceedingly active since 
this trial in carrying on the most vicious propaganda of falsehood and mis- 
representation and garbled facts in reference to the trial that has ever been 
known to modern journalism.” 

““This case, in which the defendants both were found guilty after a trial 
of three weeks, has received much notoriety through the press of the 
United States, much of which notoriety has been caused since the trial by 
many false reports, exaggerated statements and positive falsehoods which 
Se ne, ee ee ee ee ey eee Geen 

“These falsehoods were circulated with the evident purpose of creating 
the impression that the defendants were not fairly treated at the trial, and 
to pose them as martyrs to that end, that the National Non-Partisan 
League, which the defendants represent officially, could receive a benefit 
by adding large numbers to their membership. 
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“I wish to affirm that no defendant charged with a crime in any court 
anywhere ever received fairer or more courteous treatment, nor whose 
rights were more carefully protected than were those of the defendants 
during the trial. Criticisms that have been made as to ill-treatment were 
made either by persons who were ignorant of the facts, or by interested 
persons who wilfully intended to deceive others.”’ 








RESOLUTION ASKING PRESIDENT WILSON FOR 
INFORMATION AS TO PROPOSED INTER- 
NATIONALIZATION OF WAR DEBT. 


A resolution calling upon the President for information 
relative to the suggested internationalization of the war 
debt was introduced in the House of Representatives by 


Representative Gould on Sept. 27. The resolution reads: 

Resolved, That the President of the United States be, and is hereby re- 
quested, if not incompatible with public interest, to furnish the House of 
Representative information within his knowledge pertaining to any move- 
ment in this country or abroad to cause the internationalization of the war 

With regard to his resolution Representaive Gould is 
quoted as saying: 

I saw last week a summary of advances made to the Allies from the $10,- 
000,000,000 authorization provided by Congress. In it was about $175,- 
000,000 to Russia, an allotment for Greece and $50,000,000 for Liberia, of 
which latter sum $18,000 had been advanced. 

I have been watching the position of the foreign exchange with respect 
to the United States dollar and the discount rate at which the English pound 
sterling, French franc, Italian lire and German mark have been quoted. 

I have also noted in the press statements that the French Government 
during the war did not raise by taxation nearly as much towards the ex- 
penses of the war by several hundred per cent as did England or the United 
States. Business men who have recently returned from abroad have told 
me that France will have great difficulty in her finances and meeting the 
expenses of her budget. 

This would 2iso apply to other foreign nations, and it has seemed to me, 
due to the depreciation of the finances of the nations with whom we shall 
want to trade, it was possible that a considerable length of time will elapse 
before they can arrange to meet even the interest charges on the advances 
made to them. 

Intimations have been made and reports have come from Europe that 
there might be a request to the Supreme War Council, or some other sec- 
tion of the Peace Conference, leaning toward 2 combining of the liabilities of 
the countries associated together for the prosecution of the war. If such 
question was given serious consideration, it would widely and deeply affect 
international finance and our foreign relations and foreign trade. There- 
fore, it seemed to me as though the country should have all the informa- 
tion in this regard that it is advisable to divulge. 

Our foreign trade, due to the discount relations affecting the values of 
foreign exchange will be handled under adverse conditions, and the sale 
and shipment for foreign account of food products, manufactured goods, 
&c., will be greatly hampered under internationalization I believe. 

I know at the present time of several instances where American interests 
have failed to secure orders for shipments overseas because of this con- 
dition. It is a matter vitally affecting the interests of every one, from the 
farmer up. 

The resolution was referred to the House Committee on 


Ways and Means. 








NO JAPANESE EMBARGO ON GOLD. 


With regard to reports that the Japanese Government 
had placed an embargo on gold imports, a statement has 
been issued under date of Sept. 26 by I. Hamaoka, New York 
Representative of the Bank of Japan, announcing that there 
is no edict restricting the importation of gold into Japan. 


We quote Mr. Hamoaka’s statement herewith: 

My attention has been directed to a statement recently appearing in the 
press to the effect that an edict has been passed by the Japanese Govern- 
ment placing an embargo on gold imports, which edict, it is stated, has 
been in force since last July. This statement was apparently based on a 
misapprehension as the Japanese Government has not placed an embargo 
on gold imports, and gold can be imported freely into that country. On 
Sept. 12 1917 the Japanese Government put an embargo on the exportation 
of gold except under license from the Treasury. However, the importa- 
tion of gold was not prohibited by the Japanese Government and there is 
at present no edict restricting its importation into Japan. 











OPENING OF TEXTILE BANKING COMPANY. 


The Textile Banking Company, Inc., which was recently 
inaugurated by the Guaranty Trust Company of New York 
and the Liberty National Bank of New York on Oct. 1 
opened its offices at 50 Union Square, Fourth avenue and 


Seventeenth street, in the heart of New York’s wholesale 
textile district. The company spec.alizes in a.l branches of 


textile financing. It acts as commercial banker (or factor) 
for textile mills, converters, and other merchants in the in- 
dustry, and finances merchandise and raw material require- 
ments, as well as current operations. The company which 
has a capital of $2,000,000 and surplus of $500,000 was 
referred to in these columns May 31, page 2186 and June 
21, page 2484. 








THIRD BOLSHEVIK BUDGET. 

According to the London “Economist” of Aug. 23, the 
third half-yearly Bolshevik Budget, covering January-June 
1919, now available, places the total revenue at 20,349 ,627,- 
888 rubles and the total expenditures at 50,702,627,888, 
leaving a deficit of 30,353,000,000 rubles. 
following from the ‘“‘Economist’’: 


We quote the 





The Budget, ne aes 1918, is accompanied by an 
introduction by the Commissary of Finances, Krestinsky, in which the 
viciousness of currency as a medium for State and private economic trans- 
actions isagain emphasized, and in which, as a necessary result of this 
reasoning, the vast deficit of the half-year is treated as of no account. 
“The Budget deficit,”” says M. Krestinsky, ‘‘need not frighten us, because 
we ought to build our prognosis on what is coming; and the all-Russian Re- 
public is marching from ruin and dissolution to creation and construction.”’ 
The Commissary’s view of the unimportance of money is at least true in 
that, accroding to the Bolshevik authorities themselves, the money totals pre- 
sented do not given even a formally correct picture of the financial condition. 
M. Krestinsky’s organ, ‘“‘Ekonomitcheskaya Zhizn,”’ an admirably edited, 
entirely impartial and therefore necessarily severe journal, says that: 
quite impossible to know how far the Budget of the Soviet Republic de- 
scribes realities, because the accounts that are kept do not fully register the 
national economy; in particular, we have no real accounts of the nationalized 
raw material and fishing industries; of transport, of the local and central 
Councils of Deputies, of the Commissariats, of the different committees.”’ 
And the writer adds that a return to ‘“‘bourgeois methods of accountancy”’ 
is imperative. 

The definitive Budget totals differ slightly from those given by me in 
April, the cause being the inclusion in expenditure of interest to the Narodny 
(People’s) Bank, which, as the official statement of April reported, had not 
then been calculated. The Budget’s main interest lies in its confirmation of 
the observation that the ruble’s progressive devalualizing means an ap- 
proximate doubling of State expenditure every half-year. The expenditure 
is nearly double that of July-December 1918, just as the latter was nearly 
double that of January-June 1918. The following are the chief figures of 
revenue and expenditure: 





atest Roubles. 
| eipaattena cnitinetantalen  paithee nig apis RTS Sp gate oe 1,732,001 ,980 
> it Gt ete EPRI. SE OMAR, RABE EE 2,527 ,154,000 
|” apatite eects ER had Stag ha 5 ABE de Bho yt 979,000 
sn eatudamsebiemnand data ara arena 810,696,500 
State properties and capitals____ 14,789 269,363 
Refunded outlay of Treasury........-.............---.+ 69 ,659 925 
| aka: eo ce PAA te Poet ORE EN GEE Rp LE a, A. 277 ,817 ,028 
Expenditure. 

Central Executive Committee of Soviets..............-.. 459,156,742 
Chancellory of Council of Commissaries.--................ 842, 

Woolen: MPR ie isis iis ith ehh Santis stein adie dn cednake 11,400,000 
Affairs of non-Russian nationalities_.................--.. 16,714,337 
aii sk 2s 05st: bad bicideey dbd<teren dd dune cone 655,548,812 
Publis Instruetlen oiidis sits Ki sites cee asennad oonbes 3,887 933 ,727 
RON kex cciimdak. ssQicbuainninnieesGawkees ci tn 80,816,069 
ea isi. ins ik ican ce ee b Mii cain etre <i 1,227 ,834,057 
Getbhy 0ntO.as bbb nih heidi dei vated abides onedoniod 1,619,130,903 
POG ici, BK. Sr dbdtin dvitin he dads 4 250,523,201 
WURNONE a Sis Sisstech Sec ed Ketan eee os biting di 1,403 604,258 
Supreme Council of National Economy --_....-.......-..- 5,813 ,951,065 
Meine ik di addtiniwiticiathie iaedmy eats d 532,725,811 
Commissariat of Provisioning..............-...-.--.-.---- 8,152,836,527 
TiaGs Gb Desai ow iit Hoke ces cd deRseeseu aod 202 ,007 822 
Commie. cubscktaeensriconteccacenbewdedcsdee 5,072,996 ,230 
Paks och Tis sheds 6 So phe iccthe ced sehscnaddin 573,103,010 
WG iii ho he cece ESE Midi ap bt ed ewe 12,149,770,487 
inte CI i osiods Ciena eo ob ~ ec See ews Hee 107 ,599 ,080 
Central Bureau of Statistics. ............--..-.-.-...--- 68,119,000 
Commission of Evacuation... ...........------.-------- 55,800,000 
Commission for Combating Revolution.............-.---- 348,258,215 
Commission for Liquidation of Loans_............---.---- 100,181,028 
Interest on debt to people’s bank...............-------. 1,625,617 ,000 
Nationalization of industries, &c.............-.-.--.---- 5,162 ,625,000 
SOC GREEN... ~ oon chandibbecsabcocns cccddedceuenaue 201 ,456 ,537 
Unclassed expenditure... .................-...--..--.--- 200,000,000 


The total revenue is put at 20,349,627 ,888 rubles, and the total expendi- 
ture at 50,702,627,888 rubles, leaving a deficit of 30,353,000,000 rubles. 
The estimated expenditure in July-December 1918 was 29,074,194,000, and 
in January-June 1918, 17,602,727,000 rubles. In expenditure the most 
noteworthy entry is the 1,600 millions paid as interest on the debt to the 
People’s Bank for paper rubles supplied to the Finance Commissariat. The 
Budget introduction states that the new 30 milliards deficit will be met by 
issuing rubles; but as no entry for interest to the bank occurs in former 
Soviet Budgets, and as no statement as to rate of interest is made, it is not 
possible to say whether the 1,600 millions interest is on this latest ruble 
advance or on the aggregate debt for rubles to date. The motive of the 
innovation, which is obviously only a bookkeeping deal, is obscure; but 
some optimists regard it as a move towards restoration of the annulled pre- 
Bolshevik debt. A decree of the People’s Commissaries declared coupons 
of the old debt to be legal currency, and the debt scrip itself to be usable for 
settlement of accounts between Soviet institutions and between co-operative 
and other social organizations. ‘The motive officially stated is that ‘‘the 
debt stock is being bought at home and by foreigners.” The price of 
Liberty Loan (1917) in Soviet Russia is 120; of the 4% Rente, 145; of the 
5\%% short-term loans, 153—an appreciation over par explained by the 
fact that even a partial restoration, if accompanied by a reform of the 
currency, would make the debt stock worth far more than is paid for it in 
the present almost valueless ruble. 

The largest item in expenditure, the 12 milliards spent on the army, 
against over seven milliards last half year, represents roughly the fall in the 
ruble’s buying value. The same applies to the next largest item, the Pro- 
visions Commissariat, which spent three milliards last half-year; but the 
operations of this department, which buys food for the towns, and in part 
also for the country, are continually extending in sphere. Public instruc- 
tion outlay has risen about a third; communications also roughly a third. 
The entry for the first time of a large sum—nearly 350 millions—for the 
the Commission for Combatting Counter-revolution, Sabotage and Specu- 
lation, throws fresh light on political conditions—this is the widely-ramified 
department which, under the Pole Dzerzhinsky and the Lett Peters, spies, 
imprisons, and executes. The expenditure of the Supreme Council of 
Economy, which manages all nationalized industries, has risen enormously. 
Last half-year the Council spent 800,000,000 rubles on nationalizing indus- 
tries (capital outlay); this half-year over 5,000,000,000, and its expenses of 
operation have risen from under 1,700,000 ,000 rubles to nearly 6,000 000,000 
rubles. Apart from the fall in the ruble’s value, this increase is due to the 
zeal with which the nationalization is being persisted in. The last privatelye 
held textile mills are being nationalized, all the pharmaceutical industry 
is to be nationalized, and vast, it seems at present impracticable, schemes 
are under way for electrifying the whole country's agriculture and also for 
electrifying the operations of the Donetz coal mines. 

The revenue estimates, one must conclude, are as fictitious as those in 
the preceding two Budgets are known (and, in fact, have been officially ad- 
mitted) to have been. Of the estimated revenue of 2,852,727 ,000 rubles in 
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January-June 1918, only 617,928,000 rubles were received. Of the esti- 
mated revenue of 12,730,194,000 rubles in the next half-year, 10 milliards 
were to be received from the extraordinary levy on the bourgeoisie. That 
the levy could not be enforced I pointed out before, and this judgment is 
confirmed by a statement from the Centra! Commission for the Extraordi- 
nary Levy that of the 1,500,000,000 rubles assessed on Petrograd City, only 
500,000,000 rubles could be collected, and this only if all property exceeding 
10,000 rubles in value was confiscated, and if Soviet workmen earning more 
than 1,500 rubles a month were made to pay. (The Central Commission 
ordered both these steps to be taken.) In the new Budget the role of the 
fictitious 10 milliards levy is played by 15 milliards of receipts from ‘‘State 
Properties and Capitals." This ftem appeared in all pre-Revolution 
Budgets. Its estimated yield in January-June 1918 was only 50,449,000 
rubles and in July-December 1918 only 50,223,000 rubles. How in half a 
year it increased three hundredfold is not explained in the Budget intro- 
duction, though some much less striking changes are commented on. The 
Bolshevik financial publications received by me during the past half-year 
contain no reference to any windfall. The view of the anti-Bolshevik 
Russian newspapers published at Helsingfors and Berlin that the 15 milliards 
are a fresh mystification is probably right. 

The optimism in the citation from M. Krestinsky given above is based 
on the favorite official doctrine that, however black figures may look, the 
increasing production of the nationalized industries will soon yield to the 
State goods in excess of those which it consumes in food, clothing, and other 
goods for its officials and soldiers. In this way the ‘“‘Budget in Kind” will 
be achieved. Hence the plans for the complete annulment of the old paper 
ruble continue to be pursued. I reported in a recent letter that the Soviets 
had begun to issue for the first time money of their own,design, and some of 
this money, which is unnumbered and bears as insignia the sickle and 
hammer, and as device ‘Proletariat of All Lands Unite,” has reached 
Copenhagen. The new currency, it appears from Krestinsky’s Budget 
introduction, is really meant to play the role of cards for ratioas, clothing, 
&c. “For the reduction of future deficits, one must take measuresfor . . . 
annulment of the currency. A step in this direction has already been taken 
by the issuing of the new credit notes, which must be regarded_as a stage 
towards the annulling of the old notes. When the new notes are put into 
circulation the issuing of the old furm of notes will cease.” The official 
journal] last mentioned develops this idea further: ‘‘Perhaps when the masses 
have become used to the fact that changes in the form and design of paper 
currency have nothing to do with changes of value, the last reform—the 
substitution of ‘cards to receive goods’—may be undertaken.’” It appears 
from this journal, however, that one motive in issuing a single type of Sovie- 
note and withdrawing all former notes of ‘‘Tsar,’’ ‘‘Duma,” and ‘“‘Keren- 
sky” design, is that all the latter three types have different buying values, 
though their financial basis—or lack of basis—is precisely the same. In 
the last months, the ‘‘Duma” note (issued first by the Provisional Govern- 
ment in 1917) has been worth only 60% of the ‘“‘Tsar’’ note. 

A decree of the Council of Commissaries declares that the new currency 
fs compulsorily acceptable by all State institutions and private individuals, 
and that the old money also remains valid until withdrawn from circulation. 
The withdrawal is to be gradual, at dates determined by the Finance Com- 
missary. No withdrawal announcement has yet been made, but one is 
expected. It seems, therefore, that rubles held abroad will soon be on a 
level of value with State Loan scrip—that is, they will be annulled, and their 
value can be restored only by the disappearance of, or coming to reason of 
the Soviets. 


SENATE PASSES BILL TO INCREASE LOANING 
POWER OF NATIONAL BANKS TO 25%. 

The United States Senate passed on Oct. 2, the bill 
amen atio ing Act so as to permit national 
banks to fend to the extent o 7 of their capital and sur- 
plus (instead of 10% as now) on shipping documents, ware- 
house receipts, &c., based on cotton and live stock. As 
indicated in these columns Sept. 13, page 1031 (in our refer- 
ence to the bill which proposes to allow national banks to 
invest 5% in export corporations), the bill increasing the 
loaning limit to 25% was passed by the House on July 31. 
The Senate Committee on Banking and Currency amended 
the bill so as to provide that the actual market value of the 


property put up as security shall be not less than 115% of 
the loan instead of 110%. 














A. C. MILLER OF FEDERAL RESERVE BOARD ON 
LIVING COST AND INDUSTRIAL UNREST. 


In an address under the captionjof “The Cost of Living 
Problem” delivered at Chicago on Sept. 24 before the 
American_ Association of the Baking Industry,” A. C. 
Miller of the Federal Reserve Boardjstated that ‘‘so far as 
the unrest in the United States is economic in character, the 
high and rising cost of living may be said to be the chief 
source of irritation.” It is, said Mr. Miller, no ordinary 
condition of unrest with which we are confronted. “In- 
dustrial discontent,” he pointed out, “forms a large part 
of it, but it is more than an industrial question that is pre- 
sented. Doubts, distrust, and antagonism have taken 
hold of the mind and soul of large sections of the populations 
of all the leading countries of the world, our own included, 
with respect to existing institutions and other social classes.” 
**The prevalent unrest presents therefore,” continued Mr. 
Miller, “‘a condition of mind to be dealt with.” Stating 
that earnest thought should be given to the present industrial 
unrest, and that “something must be done to help labor 
meet the cost of living problem but beyond that something 
substantial must be done to put labor in a better frame of 
mind on the larger question of its future economic position.”’ 
Mr. Miller spoke in part as follows: 


Among the causes of industrial unrest in the United States at the present 
time there are two which seem especially worthy of public attention, 
Particularly among the employing classes: 





1. The declining value of the dollar with the high and advancing cost of 
living; and 

2. The absence of a national and constructive policy with respect to labor. 

Indeed, these two are largely intertwined. Cost of living has developed 
into much more than a cost of living problem becuase until quite recently 
no definite and competent program for dealing with it has been undertaken. 
The fact that the Government and the nation have drifted without ad- 
mitting that there was an industrial situation which ought to be studied 
and remedied as quickly as conditions would permit, not unnaturally 
established in the minds of the working classes, many of whom were suffer- 
ing real hardships because of high and advancing prices, a feeling that now 
that the war was won and over, their condition and needs had ceased to be a 
matter of national concern. Asa result the war has left us not only with a 
cost of living problem, but also with the problem of restoring the faith of 
the average working man in the disposition of the country at large to con- 
cern itself with his welfare. 

It is time, therefore, that earnest thought should be given to the present 
industrial unrest. Something must be done to help labor meet the cost of 
living problem, but beyond that something substantial must be done to put 
labor in a better frame of mind on the larger question of its future economic 
position. We need a constructive policy in labor matters. Labor should 
be given an objective—an attractive objective—toward which to work in 
order that hope and contentment, as well as wages, may be its portion in 
American industry. 

High Cost of Living. 

So far as the unrest in the United States is economic in character, the 
high and rising cost of living may be said to be the chief source of irritation. 
During the war the acute situation produced by rising prices was endured on 
the whole with fortitude and patience, because, it was said, ‘““‘We are at 
war,’’ and in the confident expectation that the war would be brief and that 
the close of hostilities would bring a lower level of prices and a great and 
progressive improvement in the cost of living situation. As a matter of 
fact, barring the first months following the armistice, the price situation 
as it affects the cost of living (that is to say, the prices of articles of general 
consumption such as food, clothing, fuel, light and housing), has grown 
worse instead of better. 

Why is this? What is it that is keeping prices up? These questions 
must be answered before the real nature of the cost of living problem can 
be understood and a solution undertaken. 

In general the answer is that the continuance of many of the influences 
that raised prices during the war is responsible for the continuance of high 
prices after the war, with a new aggravation added in the shape of pro- 
fiteering. 

When all is said and the greater economic truth is stated, the fact is that 
prices make themselves far more than they are made. Profiteering has 
flourished in the United States and elsewhere in recent years because the 
price situation has been favorable to it. The profiteer is a creature of 
conditions. He does not make conditions, though he frequently does much 
to make them worse. Like the poor, the profiteer is always with us, ever 
ready to go when the going is good. To say that prices are high because 
of profiteering explains little, and does not get us far on the way toward a 
solution of the cost of living. 

Our high prices are far more an economic fact than a criminal fact. 
Their correction will therefore be found more through the processes of in~ 
dustry than through the processes of the courts. Prosecution of profiteers 
will do something; it is to be hoped will do much to improve the situation, 
but prosecution of industry will do more. Prosecution of profiteers may 
lower prices but it will not produce goods. What is most wanted at the 
present juncture is not alone lower prices but more goods at lower prices. 
So far as the price problem has given rise to a cost of living problem it is 
mainly a problem in production. The causes of the existing situation are 
mainly economic and the remedies must therefore be mainly economic. 


Wages and Prices. 

Much the same may be said of wages as a cause of the high cost of Iving. 
There is a good deal of misapprehension particularly among employers of 
labor of the relation between wages and prices. -Looked at from the point 
of view of the individual employer of labor wages is an element of expense 
of production which regulate the price which must be received for the 
product if the business enterprise is to succeed. It is not surprising, there- 
fore, that the employers who ordinarily reason from wages to prices, should 
conclude, when both prices and wages are rising, that prices are rising 
because wages are rising. There is, however, little foundation for this 
view of the connectien between high wages and high prices, looking at the 
matter as an economic condition rather than a business condition. 

When are wages high? The employer does not employ workmen and 
pay wages for the fun of it. He employs men and raises their wages only 
as it pays him to do se. It pays him to do so when prices are rising and 
profits are following in the wake. High wages are rather, therefore, 
the resultant of rising prices than the cause, and there is far less of a vicious 
circle in the relation of wages and prices than is currently alleged. As a 
general proposition the economic sequence which results in high wages may 
be stated briefly as follows: Brisk trade, intensive demand for goods, 
rising prices, increasing profits resulting in increased demand for labor and 
rise of wages. This sequence, I think, represents the approximate rela- 
tionship between the movement of prices and the movement of wages in 
the United States during the years 1914 to 1919. 

Both prices and wages (which are the price of labor) have risen from the 
same general causes. They do not explain one another, They are not 
themselves, either one or the other, a primary cause but the effects and the 
expression of fundamental forces governing: 

1. The money and credit demand for goods, and 

2. The supply of goods. 


What High Prices Are Due To. 


The more the matter is studied the clearer it is that the high prices which 
developed with the European war in 1914, and which are still with us as a 
heritage of the war, are simply to be regarded as an extreme case of the 
working of the time-old economic law of demand and supply. In the 
United States, ae the world over, through the past five years, intensified 
demand (credit as well as economic demand) for goods and an inadequate 
supply of goods have put up and kept up prices and given us the acute cost 
of living situation so widely complained of. ~ 

Turning then to the major influences in the price changes which have 
—— place in the five years, there are three that stand out conspicuously. 

ey are: 

1. The excessive demand by belligerent Governments for, war_supplies 
both before and after our entry into the war. hs on 

2. The excessive expansion of banking credit. 

3. Shortage of supplies in many lines, due to 

(a) Wasteful consumption and loss of goods 

(6) Heavy loans of capital and exportations of goods, and ’ 

(c) Slackening of production. ‘ 





Taking the five year period, 1914 to 1919, as a whole, the most persistent 
single influence affecting prices has been the expanding state of credit £ 4 
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Taking the period before our entry into the war the enormous demand 
of Europe for American war supplies, aided by easy credit conditions in the 
United States, was the most importat influence affecting prices. 

Taking the period since our entry into the war, a factor of equal im- 
portance with those already enumerated was the inability of our industry 
immediately to reorganize itself to meet the vast requirements of the Gov- 
ernment for war supplies of one kind or another for the use of its armed 
forces. Coupled with this and aggravating the situation was the heavy 
drain of goods from the United States for the use of the armies and the 
civilian populations of the nations with which we were associated for which 
ipo ee adm am. Ha like an equivalent amount, were received 


in 4 

Taking the most recent period, the fiscal year 1919, which includes eight 
months following the armistice, the active and immediate causes of rising 
prices are the greatly increased shipment and sale of merchandise on credit 
to Europe, particularly foodstuffs and manufactures ready for consumption, 
slackening of production, diminished economy of consumption and, as al- 
ready noted, profiteering and the speculative holding of goods for a rise. 


Credit Expansion. 

The form that credit demand (and expansion) has taken in the United 
States has been banking credit in the shape of bank deposits. Expansion 
of the currency has played a very subordinate role. It is no exaggeration to 
say that expansion of the currency has been a consequence rather than a 
cause of our high prices. Wholesale prices began to rise sharply in the 
United States with heavy demands for our goods from Europe shortly after 
the beginning of the war in 1914. Credit was expanded to meet the require- 
ments of export industries. Prices at wholesale rose and kept on rising. 
Retail prices had to follow suit, and thus there was called into existence an 
—_—o amount of pocket money to accommodate the needs of the com- 
munity. 

'@ So far as expansion of the purchasing medium of the country is responsible 
for our great rise of prices it has been and is purchasing medium in the form 
of bank deposit credit and not in the form of the Federal Reserve Note. 
"Commercial bank deposit credits in the United States have increased 
from $16,264 ,000,000 to $30,099,000,000 an increase of about 85%, between 
the dates of June 30 1914 and June 30 1919. Loans, discounts and invest- 
ments of the same institutions have increased in the same period from 
$15,819,000,000 to $29,765,000,000 or about 88%. A large part of the in- 
crease in the loan and investment account is made up of war securities and 
war loan paper. This is estimated to amount to as much as from six to 
seven billions of dollars. 

Treasury needs have been the chief factor in our credit expansion. The 
situation of the United States obliged the Government to borrow money 
faster than the rate of saving of the community could sustain. The result 
was reliance on banking credit to make up the deficiency; and thus the result- 
ing rise of prices may be described in its economic effects as a method of 
forcing economy and saving on the community, or large sections of the com- 
munity, because most people buy less and consume less as prices rise. 

As the present volume of undigested Liberty Bonds is absorbed out of 
savings, the investment account of the banks which is now swollen because 
of the large amount of war securities they are carrying will diminish and with 
the diminution will go a decline in the volume of bank deposits, following 
which will come a decline in the volume of currency in circulation. Prices 
will then fall and the cost of living decline. 

Working to the same effect in bringing about a lowering of prices will be 
the expected diminution in the rate at which the United States has been 
exporting goods to Europe on credit. The large volume of exports we have 
been sending out of the country in excess of what we have received as im- 
ports has been one of the great determining factors in our rising cost of living 
through the last five years and especially in the last year. 


Heavy Exports to Europe. 


Our exports of domestic merchandise for the years 1910 to 1914, inclu- 
sive, amounted to $10,652,143 ,234, or an annual average of $2,130,428,647. 
For the five years, 1915 to 1919, inclusive, our domestic exports amounted 
to $26,128,183,680 (an annual average of $5,225,636,736) of which $19,- 
139,827,636 represents export of domestic merchandise for the years 1917 
1918 and 1919, and $7,074,011,529 domestic exports for the last fiscal year 
1919. Our average annual exports for the five years from the beginning 
of the war exceeded our average in the earlier period 1914-1919 by $3,095,- 
208,089, or 145.3%. For the three year period since we entered the war, 
the amount by which exceed those which were normal before the 
war, is $4,249,513,898, or 199.5%. For the last fiscal year 1919, the excess 
is $4,943,582,882, or 236.2%. 

These comparisons are made on basis of our customs house reports and 
do not include exports made by the Government itself, which constituted 
a very important addition to our exports in the period since we entered 
the war. Government exports have been estimated as high as from 30 
to 35% of the exports regularly reported by the customs house. Some in- 
dication of their volume is given by the returns of the aggregate weight of 
army shipments for the period June 1917 to October 1918 of 4,897,600 short 
tons, and of navy shipments for the period May 1917 to December 1918, 
inclusive, of 1,090,724 net tons. 

Of equal significance with the increase of the totals of our export trade 
in the last five years are figures indicating changes in its composition. 
Grouping our exports into six great groups, we have: 

. Crude materials for use in manufacturing. 

- Foodstuffs in crude condition and food animals. 
- Foodstuffs partly or wholly prepared. 

- Manufactures for further use in manufacturing. 
. Manufactures ready for consumption. 

- Miscellaneous. 

We find that while the first named group, crude materials for use in 
manufacturing, constituted an average of 33.1% of our annual exports in 
the five year period, 1910 to 1914, it fell to 14.89% in the five year period, 
1915 to 1919. The second group, foodstuffs in crude condition and food 
animals, rose for the same period from 5.94% to 9.62%. Ps The third group, 
foodstuffs partly or wholly prepared, rose from 13.84% to 18.11%. The 
fourth group, manufacturers for further use in manufacturing, held its 
own, being 16.04% in the earlier period, and 16.69% in the latter period. 
The fifth group, manufacturers ready for consumption, rose from 30.71% 
in the earlier period, to an average of 39.49% in the latter. The sixth 
group, miscellaneous, rose from .37% in the earlier period to 1.20% for the 
latter. 

It must be admitted that the comparisons just made for the purpose of 
showing the increase in the export trade of the country give an exaggerated 
and distorted view of the export trade as it bears upon the cost of living 
situation because the volume of our exports is stated in value, not in quan- 
tities. The great rise of prices has reflected itself, of course, in a rise in 
the money value of our exports far in excess of the growth in the physical 
volume of exports. It nevertheless appears that when the price factor 
is eliminated in estimating the growth in the volume of our exportations. 
the quantities of goods we have sent overseas in the past five years are so 
largely in excess of what was our customary pre-war normal as to constitute 


Qar Ode 





SS OlNlololoeaeaa=DanQlQlQ]CTY“hNEQ@W@™EPRDNRESSSEEEE_ 
a serious deduction from the goods left in the United States available for 
domestic consumption. For the fiscal year 1915, our exports by quantities 
show an increase over the average exportations by quantities for the years 
1910 to 1914 of about 25 %; for the two-year period embracing the fiscal 
years 1916 and 1917, an increase of over 20%; for the fiscal year 1918, an 
increase of 9%, and for the fiscal year 1919, an increase of 35%. It is 
notable that the year which shows the heaviest increase of exports was the 
last fiscal year of which eight months followed the armistice, and that 35% 
of our exports in this year consisted of foodstufs . 


Remedying the Cost of Living Situation. : 

Under this view of the causes of our present difficulties, it is clear that 
there can be no short cut remedies, and therefore no early prospect of a return 
to the price situation we had before the war in 1914. Prices may be expected 
to decline, but the more than 100% advance which they have scored in the 
past five years will not be retraced short of at least a similar period, if not, 
more likely, a period of ten years or more. The most considerable relief in 
sight may be expected to come with diminishing exportation of foodstuffs 
and other articles of general consumption to Europe with the termination 
or, at any rate, reduction in the volume of the credits which Europe has had 
at its disposal in the American market during the past two years. Food 
should certainly become cheaper, and so far as food is the most important 
item making up the budget of the working classes, there should be an appre- 
ciable diminution in their cost of living and the cost of living problem there- 
fore find some considerable solution in this way. 

The ultimate and complete solution. however, will come only as the vol- 
ume of purchasing media created in the last five years is reduced and the 
volume of goods produced is increased. This solution, however, will take 
time, and in the interim we shall continue to have a more or less acute and 
troublesome cost of living problem. Some method of dealing with it in a 
practical manner is therefore one of the first and necessary steps to be taken 
toward the revival of industry in the United States and the improvement of 
the industrial situation generally. Until some satisfactory method of dealing 
with the wage problem as it has been affected by the rising cost of living is 
worked out there will be unrest, industrial strife and retardation of the proc- 
esses of industrial recovery that will be costly in their effects to the nation, 
and costly to the world. The one thing that the United States can not afford 
at this time is suspension of industry through failure to establish a good work- 
ing relationship between employers and employed. Some acceptable method 
of adjusting wages to changes in the cost of living is an obvious first requisite 
in dealing with the cost of living problem. 

While wage earners as a class have not been the only sufferers from the 
rising cost of living, their ranks undoubtedly embrace a larger number of 
sufferers than any other class of income receivers. In its most acute form, 
therefore, the cost of living problem is a labor problem and a wage problem. 
The problem is partly one as to facts, and partly a question of remedies. 
Have the great mass of those who are dependent on wage income been com- 
pensated for the rising cost of living by commensurate increase of wages? 
This is the aspect of the cost of living problem that is exciting discussion 
and unrest in the United States at the present time. This is the real cost 
of living problem. Besides this, there is an imaginary cost of living problem 
and a pretended cost of living problem which must be sharply distinguished 
from the real cost of living problem. 

There are a good many people who imagine they are suffering unwarrant- 
ably from the advance of prices. For the most part they are those whose in- 
comes in the forms of wages and salaries have risen sufficiently, and in many 
cases more than sufficiently, to offset the rise of the prices of the things that 
constituted their customary consumption in prewar days. Increase of money 
income usually produces a feeling of prosperity even when it is a fictitious 
prosperity. Many wage earners getting a bigger pay envelope think them- 
selves better off irrespective of the fact that the purchasing power of the 
dollar has declined in substantially the same ratio as their wages have in- 
creased. People in this position are frequently tempted to extravagance. 
The man who five years ago received a salary of four or five dollars may 
now be making eight or ten dollars. He is apt to imagine himself rich in con- 
sequence and probably is spending a considerable part of his increased money 
earnings for things that formerly constituted no part of his normal con- 
sumption. The retail trade everywhere reports heavy purchases of cheap 
jewelry, fancy clothing, and the like. It is a matter of common observation 
and remark that no line of business has experienced a brisker demand for 
its output than the automobile trade and the trade in automobile accessories. 
Spending heavily on purchases of this kind, the margin that is left over for 
the purchase of necessaries and real conveniences of life is inadequate a; 
present prices to maintain customary standards. Those who are victims of 
their extravagance and foolishness then complain that chey are suffering 
from the high cost of living. when the cause of their difficulties is the change 
in their standard of living. It may be right that the standard of living should 
be raised, but it does not induce clear thinking but merely confuses the issue 
not to note the distinction between the real and the fictitious problem. It is 
the real cost of living problem that concerns the nation at this time. 

Unfortunateiy our sources of statistical information are not yet such that 
comparisons can be made on an extensive scale between the incomes of 
different groups (by income) of the wages-receiving class and the prices of 
the articles that go to make up the customary consumption or normal stan- 
dard of living of the several groups. What is needed for this purpose is: 

1. Acost of living index, which shall carefully exhibit and measure changes 
in the cost of living to labor classified by income groups, and 

2. A wage index, which shall exhibit and measure changes in the wage 
income of these different groups such as will enable a comparison to be made 
for the purpose of determining whether wages are keeping pace with prices. 

The United States Bureau of Labor Statistics has undertaken some im- 
portant work in this connection which, as it is carried to completion, will 
yield results which will be of highest usefulness. Among other things, the 
investigation has been planned, for the purpose: 

(a) Of determining the cost of all important items of family consumption 
in all the more important centres of industry in the United States; 

(b) Of enabling the Bureau of Labor Statistics to compute a cost of living 
index number that will show variations in total family expenses in the same 
way as its retail food price index now shows variations in the cost of the 
family food budget; and 

(c) Of formulating eventually tentative standard budgets to be used by 
wage adjustment boards in determining minimum and fair wage awards 

The statistical services of some of our States are moving in the same direc- 
tion. Until the data developed through these sources are available, it will 
be premature for anyone to venture an authoritative pronouncement upon 
the relative trend of wages and the cost of living in recent months or years 
for American industry as a whole. 

Such statistical data as are available show that food constitutes from 35 
to 45% of the total expenditure of typical wage-earning families consisting 
of parents and three children under fifteen years of age. The percentage 
spent for food is larger in the lower income groups but the amount spent for 
food is larger in the higher income groups. Food prices show an increase of 


91% for the six year period from May 15 1913 to May 15 1919, the increase 
for the single year 1918 to 1919 being 27%, and for the month April 15 to 
May 15 1919, 2%. Clothing makes up from 15 to 20% of the expenditure 
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of the average wage earning family, the increase in cost of clothing computed 
from the index number of wholesale prices as compiled by the Bureau of 
Labor Statistics being about 150%, to June 1919. Rent makes up from 
9 to 15% of the expenditure of the average wage earning family, but no 
satisfactory data are available as to the average increase in rents. ‘But, it 
is a matter of common observation and complaint that rents have advanced 
considerably , especially since the signing of the armistice. Fuel and lighting 
make up from 344 to 7% of working family expenditures and these items 
have advanced in price over the 1913 level some 80%. House furnishings 
make up from 4 to 7% of expenditure, and have advanced in price since 
1913, 131%. 

It is clear, therefore, that there has been a very marked advance in the 
prices of all groups of commodities that make up the consumption of the 
average working class family. Whether wages have kept pace can not be 
determined on a satisfactory scale until the industrial survey undertaken 
by the Bureau of Labor, and now nearing completion, is completed and the 
results published. The preliminary report now in progress will present the 
basic facts concerned, the hours worked and the earnings received, for a large 
range of occupations. It will supply a basis on which in time may be erected 
a wage index for all the important industries of the country distributed 
throughout its length and breadth. 

In the meantime the results of the investigation of the New York State 
Industrial Commission showing comparative index numbers of average 
weekly earnings in New York State factories and of retail food prices in the 
United States since June 1914, are worth noting as of considerable value: 
For the year 1914, the index number of wages is 98 as compared with 105, 
for food; for the year 1915, 101 as compared with 102; for the year 1916, 
114 as compared with 115; for the year 1917, 129 as compared with 147; for 
the year 1918, 160 as compared with 170; for the first quarter of the year 
1919, 177 as compared with 179. These figures indicate a rise of 16% in 
wages for the year 1917, and 6.25% for the year 1918, with the gap almost 
closed in the year 1919. ‘This shows the situation in the State of New York. 
How far it is representative is a question. 

Data derived from other souces showing the movement of union wage 
rates in 19 trades in about 12 cities in 1914, to and including May 15 1918, 
yield some interesting results especially in the building trades: Brick- 
layers’ wages lagged 21%; carpenters’, 18%; cement finishers’, 20%: 
granite cutters’, 18%; hod carriers’, 9%; painters’, 14%, and plasterers’, 
25%. The wages of blacksmiths gained 5%, iron moulders, 5%, and ma- 
chine makers, 10%, while boiler makers lost 5%. Plumbers’ and gas 
fitters’ wages lagged 20%, structural iron workers’, 14%; stone cutters’, 
18%; compositors’, 25% and electrotypers’, 27%. Taking these figures 
as a whole, they show a considerable lag of wages compared with the da- 
vance in the cost of living. . 

In certain important industries which were stimulated by war conditions 
a different situation is presented: Real wages in the boot and shoe indus- 
try gained 23.5%, in the cotton finishing industry 6%, in the cotton man- 
facturing industry 13%, in the manufacture of hosiery and underwear 11%, 
in the silk industry 5%, in woolen manufacturing 9%, and in the iron and 
steel industry 45% , comparing the closing weeks of December 1914 with the 
end of September 1918. 

So far as these data disclose the situation, it must be said that there has 
been on the whole a lack of close correspondence of changes of wages which 
changes in the cost of living. In many cases wages have lagged, in other 
cases they have overtaken and outrun the rise in the cost of living. There 
has been no general policy, either public or private, governing the action 
of industry in the matter of wage adjustment to changed living conditions. 
All sorts of influences have been at wotk in determining the outcome; the 
maintenance of the standard of living has not been the controlling con- 
sideratio™ . The state of the labor market in different industries has, at 
times, resulted in increase of wages more than the increase in the cost of 
living, and at other times wages have lagged. The extent to which dif- 
ferent trades were unionized also had much to do with the matter. 

These facts and indications, fragmentary as they are, reveal a siuation 
which from every reasonable point of view must be regarded as unsatis- 
factory. Much as was achieved in certain industries during the war 
through the action of public or private agency, the maintenance of the 
standard of living does not occupy the decisive place it should in the de- 
termination of wages. Chance and circumstance play too large a role, and 
principle too little. Wages must be regarded as the first charge of indus- 
try and the maintenance of at least those living standards which were cus- 
tomary before the war must be made secure. The first duty of the nation 
is to preserve the health and strength of its workers. The standard of 
living is, therefore, a matter of public and national concern as well as of 
individual concern. The nation cannot afford, industry cannot afford, 
to run the risk of impairing its working forces through lack of some effective 
method of adjusting wages to the cost of living. This is in an immediate 
sense, the most pressing aspect of the cost of living problem with which 
we are confronted. Close study should, therefore, be given by different 
industries in every section of the country to methods of handling the prob- 
lem in an effective and equitable way. Beginnings have been made in 
some business and industria! enterprises, but the problem should be taken 
hold of on a systematic and national scale in order that the needed results 
shall be achieved. Some mechanism by which wages may promptly be 
adjusted to changes in the cost of living must be accepted as an essential 
part of the American wage system. It will not do to leave the adjustment 
of wages to changes in the cost of living, either to the slow and uncertain 
action of the forces of competition, or to the costly and disruptive action 
of industrial warfare. So far as the strike is a method of securing an ad- 
justment of wages to rising prices it should become an obsolete feature 
of the American industrial system. - 








FEDERAL RESERVE BOARD ON BANKING EXPANSION 
AND EXPORT TRADE. 


In its observations with regard to the several problems of 
the day—cost of living, banking expansion, foreign exchange 
situation, etc.—the Federal Reserve Board in its Bulletin for 
September stated that it is clear that the expansion of credit 
has been a considerable factor in our financial and price 
situation; that it is still a factor the Board says and one which 
still calls for correction by the process of increasing produe- 
tion and savings and by the investment of the proceeds of 
savings in the absorption of Government bonds is equally 
clear. The Board also declared that “‘the state of the foreign 
exchanges merely reflects the state of international trade’”’ 
and added: “the correction of the exchange situation, so 
much complained of by those who look at the matter from 
he exclusive standpoint of the export interest, will therefore 





only find its natural and permanent solution through a re- 
duction of our exports and an increase of our imports uatil 
they reach a poiat of approximate equilibrium.” We quote 
the following from the Bulletin: 


High prices and the advancing cost of living have become the occasion of 
widespread anxiety in the United States, and recently have become the 
subject of legislative attention. The President in an address to Congress 
on Aug. 8 declared that ‘‘the prices the people of this country are paying 
for everything that it is necessary for them to use in order to live are not 
justified by a shortage in supply, either present or prospective.’”’ The 
Federal Reserve Board in a letter of the same date to the Senate Committee 
on Fimance and Banking (published in the August “‘Bulletin’’), rejected 
the idea that “‘excessive’”’ volume of currency was the cause of prevalent 
high prices. This is the view which has been consistently maintained by 
the Board, the letter being merely a restatement with amplified detail of 
the postition taken by the Board on previous occasion, notably in the Oc- 
tober 1918 ‘‘Bulletin’’ (p. 927), where the conclusions were expressed that 
‘the increase in the circulation of the Federal Reserve note has been in the 
main in response to actual needs, and that whatever inflation of prices may 
be said to exist cannot properly be said to have been induced by overissue 
of Federal Reserve notes.”” In its recent letter, particular occasion is taken 
by the Board to point out “the difficulty, indeed the impossibility, of keep- 
ing in circulation an excessive volume of Federal Reserve notes. They 
are issued only as a need for them develops, and as they become redundant 
in any locality they are returned to the Treasury at Washington, or to a 
Federal Reserve Bank for redemption. Thus there cannot at any time 
be more Federal Reserve notes in circulation than the needs of the country 
at the present level of prices require, and as the need abates the volume of 
notes outstanding will be correspondingly reduced through redemption. 
The increased volume of Federal Reserve notes in circulation during the 
past three years, in so far as it is not the result of direct exchanges for gold 
gold and gold certificates which have been withdrawn from circulation, is 
the effect of advancing wages and prices, and not their cause.” 

Under the elastic note-issue system provided by the Federal Reserve Act, 
the Federal Reserve note possesses a self-regulating quality quite auto- 
matic in its operation. While it is technically a true statement to say 
that the Federal Reserve note when issued is issued by the Federal Reserve 
Bank, the greater truth in understanding our present monetary machinery 
is missed unless it is perceived that the occasion of the issue of a Federal 
Reserve note is determined not by the bank for itself but for the bank by 
the community. The question whether or not a Federal Reserve note 
shall be issued is decided by the business and general community in ac- 
cordance with its circulation needs. It is its needs rather than the bank’s 
desire which determines the question of issue. Thus, then, the Federal 
Reserve note when issued is issued at the instance of the community, not 
at the instance of the bank. That this must inevitably be so is clear from 
an appreciation of the fact that there is no method by which the Federal 
Reserve banks, even should they so desire, can put out and keep out a 
greater quantity of notes than the convenience of the community requires, 
so long as the facilities for the redemption and retirement of the Reserve 
notes provided by the Federal Reserve Act are maintained, as they have 
been since the organization of the Federal Reserve System, in a state of 


effective operation. 
Banking Ezpansion. 


While thus disposing of the currency as the cause of rising prices, the 
Board does not overlook the important influence exerted by credit expan- 
sion. ‘That the expansion of credit has been a considerable factor in our 
financial and price situation is clear; that it is still a factor and one which 
still calls for correction by the process of increasing production and savings 
and by the investment of the proceeds of savings in the absorption of Gov- 
ernment bonds is equally clear. 

The most recent data available show that for the year ending June 30 
1919, total deposits liabilities in national banks increased by the amount 
of $1,903,256,000, or from $14,021,609,000 to $15,924,865,000, and that 
loans and discounts increased by the amount of $954,436,000, or from 
$9,620,402,000 to $10,574,838,000. The increase in deposits, therefore, 
exceeded the increase in loans and discounts by the amount of $948,920,000, 
or close to 100%. Thé rate of increase in deposits for the year was 13.6%. 
as against 9.92% for loans and discounts. A substantial portion of the 
increase in deposits, it appears, must therefore be accounted otherwise than 
by an increase in the co.mercial loan account of the banks. The sigifi- 
cant change in their resources is found in their investments in Government 
bonds and Treasury certificates. These increased by an amount of $1,- 
055,127,000, or from $2,116,785,000 to $3,171,912,000, an increase of 
49.8%. It thus appears that the increase of deposits noted above is to a 
considerable extent to be regarded as a pure credit expansion not called for 
by increased industrial activity, but occasioned by the use of the banks’ 
credit for Government financing. It shows once more how much care and 
discrimination must be used in interpreting increases in bank ‘“‘deposits”’ 
and bank “resources” in times like the the present and the recent past, 
when conditions in the financial world have been so highly abnormal. 

The naive idea that a bank deposit normally originates by the bank’s 
customer making a deposit of cash in the bank does not reveal the sub- 
stance of the situation in countries like the United States, with a highly 
developed system of bank credit and its utilization through the form of the 
deposit account. The most usual form in which bank deposits originate 
is by borrowers going to a bank to seek accommodation and offering their 
notes for discount, the bank making the loan sought by the customer by 
opening a credit or ‘‘deposit’’ on its books in the borrower's favor. Nor- 
mally, therefore, what are called deposits increase as loans and discounts 
do; in other words, as borrowings from banks increase. When such is not 
the case and the loans and discounts de not grow in correspondence with 
the deposits, the cause of expansion will usually be found in an increase in 
the investment accounts of the banks. Such, in fact, has been the trend 
of our banking operations during recent years, notably since our entry into 
the European war. It is a mistake, therefore, to deduce from the rapid 
increase of bank deposits inferences as to the growth in wealth or prosperity 
of the country at large. Were the growth of bank liabilities to be invaribly 
taken as an index of the growth of real wealth, it would have to be admitted 
that some of the recent European belligerents, an inspection of whose 
banking situation reveals a very much more rapid growth in bank liabilities 
and resources than does the situation of our banks, were experiencing greater 
prosperity and a more growth of wealth than the United States. Such has, 
however, only too obviously not been the case. Europe's economic and 
financial condition is serious and worst in those countries where the credit 
and banking situation is most extended. 
= - Foreign’ Exchange Situation. 
Closely associated with the movement of our export trade noted above 
have been¥the further and considerable declines in the values of foreign 


currencies‘in terms of the dollar, which have given rise to considerable 
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discussion of the probable effects of such declines. These declinesiare 
primarily“due to the fact that foreign countries have large payments te 
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make in dollars to the United States at a time when they are not sending 
us cummodity exports of corresponding value to their imports from us 
to provide the exchange requisite to pay for their American purchases. 
Otherwise stated, the decline in the value of foreign currencies, when ex- 
changed for dollars, makes more expensive payments in dollars by countries 
having available for such purpose only their own currencies. Current dis- 
cussion of these conditions too frequently treats the problem of the foreign 
exchanges and our export trade separately from the problem of domestic 
trade. It is too frequently assumed by those complaining of the fall of 
foreign exchanges that trade on the scale of our recent exports is a thing 
desirable in itself and to be kept up by keeping up the value of foreign cur- 
rencies in the American market. But when the export trade is considered 
in connection with the domestic trade it becomes clear, as already pointed 
out, that the source of much of the difficulty presented by the existing 
situation is the continued competition of the export demand and the home 
demand. The state of the foreign exchanges merely reflects the state of 
international trade. The correction of the exchange situation, so much 
complained of by those who look at the matter from the exclusive stand- 


ports until they reach a point of approximate equilibrium. 


Corrective Effect of Failing Exchange. 

It should be understood that a decline in exchange operates as a cor- 
rective to the situation which has brought about the decline by checking 
exports and stimulating imports. Viewed, therefore, purely from our own 
domestic standpoint, the falling exchange rates are beginning already to 
relieve the present abnormal and difficult situation. The large volume 
of exports during the past few months has been rendered possible by ad- 
vances from the United States Treasury to the governments associated 
with us in the war. These advances have amounted, from the date of the 
armistice to Aug. 31, to $2,177,096,212. There is some danger also that 
the present abnormal situation may undergo a more violent change in the 
future when European countries shall have stocked up on 
and our domestic consumers have gratified the mood of reaction from 
war economy, and we may then experience an abrupt falling off in exports 
so great as to embarrass some of our industries which anticipated their 
natural growth under the intensified stimulus of war conditions. Such a 
condition can be averted through timely action by the industries involved, 
which should be considered the steps necessary to correct such a situation 
in case it should arise. The fact remains, however, that the present rela- 
tionship of exports to imports—the volume of one being very large and the 
other comparatively small—is unhealthy and seriously disadvantageous 
pore country, looking at the situation purely from our domestic point 

ew. 

Looking at the matter from another angle, it is evident that European 
countries find it difficult in the present circumstances to make purchases 
in this country, but the outstanding fact is that these countries have not 
seen fit so far to adopt any effective measures for the correction of existing 
rates of exchange. Ministers of several of these countries have looked 
with complacency upon the decline in exchange which tends to limit pur- 
chases here. This decline makes it possible for the countries affected to 
leave their commerce unrestricted without danger of having their nationals 
overbuy in our markets. 

There are many factors constantly at work which cannot be fully enum- 
erated or even traced, which tend to correct the decline of exchange, and 
some are already operating to that end and they will tend to operate more 
effectively with every successive decline, but it should be borne in mind 
that while declining exchange operates to set in motion certain corrective 
factors, after an exchange rate has had its decline and is oscillating moder- 
ately around a lower stabilized base the tendency is for all factors to adjust 
themselves about the new base. In other words, a declining rate 
of exchange tends to produce certain effects, while a rate of exchange 
which has experienced a decline and is more or less stable at a 
lower level produces these effects in a much smaller degree. The 
tendency of a declining rate of exchange for the currency of any 
country is stimulate exports from that country and to curtail im- 
ports; a declining rate offers residents of the country involved a 
heavy premium on the sale of their foreign securities in countries in whose 
favor the exchange rate is running. This premium is in many countries a 
more powerful argument with the private holder of foreign securities than 
any government can be; it tends to make foreign creditors to whom money 
is due in currency of the debtor country leave the funds on deposit pending 
a more favorable time for their transfer to the creditor country; it stimu- 
lates the nationals of the debtor country to borrew abroad and remit the 
proceeds home for domestic use, as any improvement in exchange will afford 
& profit at the time of repayment. These are a few of the corrective fac- 
tors. 

Providing for Foreign Demands. 

From the best information available it appears that the probable demands 
of foreign nations upon this country for reconstruction purposes have been 
greatly overestimated in the public prints. It is perhaps not unnatural 
in a situation where distressed peoples feel they must draw for their needs 
on a limited fund of capital that they should estimate their requirements 
very liberally for fear that they might notbe sufficiently supplied. For 
many reasons it appears that the needs of Europe should be supplied through 
the private initiative of foreign manufacturers, nerchants, and bankers 
dealing with similar American groups and not through the concerted efforts 
of fhe governments concerned. 

From the standpoint of the borrowing country already burdened with an 
enormous public debt, money borrowed by private individuals for use in 
their own business will be expended more carefully and judiciously and 
better provision will be made for its repayment than would be the case if 
the money should be borrcwed by government, where other than purely 
economic conditions may influence the expenditure. It has been well said 
that where money is borrowed for reconstruction purposes by governments 
the tendency has been to establish bread lines instead of wood yards; in 
other words, to subsidize unemployment rather than to create employ- 
ment. From the viewpoint of the lending country, i. e., the United States: 
after completing its own war financing the ability of our Government to 
assist foreign Governments without vast and consequent danger to our own 
credit is problematic. ‘The American people have subscribed liberally to 
war loans, but there is nothing to indicate that waen they shall have closed 
the account by doing their part in such financing as remains to be done to 
liquidate the war bills they will be inclined to buy any considerable amounts 
of bonds of this Government for the purpose of further financing Europe. 

The complete stabilization of foreign exchange could be effected only 
through unlimited advances to foreign countries, advances against which 
those countries will draw as their needs require. As Grafts are drawn and 
sold abroad, the proceeds in foreign currency would go to the Governments 
concerned and become available for the purposes of those Governments. 
This process would give those Governments power to draw on this country 
indefinite amounts for unspecified or undisclosed purposes, and to meet 
these drafts our Government would have to sell additional obligations to 
its own citizens. Thus, to the extent of the credits extended, the burden 





of foreign war debts would be transferred to the shoulders of the American 
people, offset, of course, by such repayments on account of interest or prin- 
— iene —— tt make from time to time; but even if 
tima fully o' , our own vernment 
te i sore obligations must still in the 
Existing Machinery. 

There is no reason to doubt that private initiative, supplemented by 
such facilities as Governmental agencies are authorized to make under 
existing law, can deal effectively with the present situation. Facilities are 
provided by the Webb-Pomerene Act and the War Finance Corporatoon 
Act as amended. Manufacturers can combine to form export companies, 
putting in as capital such sums as they are severally willing to devote to 
the export business, and these corporations can borrow from the War 
Finance Corporation sums based upon their financial standing. The re- 
sponsibility of the interest directly concerned is essential to prevent reckless 
business, and unless we propose to burden our people generally for the 
purpose of subsidizing exports, those whose products are to be sold and who 
reap the advantage of such sales ought, with the aid above outlined, to be 
prepared to finance their own sales. 

Pending Legislation and Safeguards. 

Such are the fundamentals of the situation and the purposes to be achieved. 
As for providing the machinery for achieving those aims, certain things 
remain to be done, and legislation covering these points is now pending in 
Congress, notably the Edge bill , which provides Federal charters for cor- 
Porations principally engaged in foreign transactions and financing, and 
another bill, amendatory of Section 25 of the Federal Reserve Act, which 
permits national banks to invest 5% of their capital and surplus in the stovk 
of such corporations. . 

Credits extended abroad and foreign securities purchased must in nearly 
all cases run for periods beyond the limitations of ordinary banking credits, 
and banking resources can be safely utilized to a limited extent only in 
giving the accommodations now needed abroad. Appeal must be made to 
those who are in a position to purchase securities for investment and pay 
for them with funds accumulated to their credit in bank. Such purchases 
reduce bank deposits and as the proceeds are, under present circumstances, 
most likely to be applied directly or indirectly to the reduction of bank 
loans, they tend to strengthen the percentage of bank reserves. The fact 
that many banks and trust companies have investment departments and 
deal in securities through these departments tends to obscure this distinc- 
tion. Some confusion results also from the difference between the British 
and American use of the term ‘“‘trust company.’ In Great Britain a trust 
company is an investment corporation issuing its debentures to the invest- 
ing public and holding in trust for the debenture holders the securities 
which it purchases. With us a trust company is practically a banking 
institution holding deposits which must be paid on demand or on reasonable 

Looking to the soundness of the American banking system, which is at 
all times concerned in preserving the liquidity of the banks, it is of first 
importance that present conditions and their bearing on the banking situa- 
tion should be fully understood by the public and that our banking in- 
stitutions be not loaded with slow credits and with investment securities of 
limited marketability. It must not be forgotten that any issue of United 
States Government securities beyond the beyond the ability or willingness 
of the investing public to absorb will mean that the obligations will go, not 
into the hands of investors, but must be carried by the banks either as in- 
vestments or as loans, thus expanding still further an already expanded 
volume of credit, which it should be the aim of the banking community 
to reduce gradually to more normal limits. 

With regard to the Board’s observations, the ‘Wall Street 
Journal’’ of Sept. 17 said: 

Leading international bankers take issue with the recent utterances of the 
Federal Reserve Board in its September bulletin advising curtailment of 
exports to European countries and similar views expressed by the governor 
of that body in his address before the West Virginia Bankers’ Association at 
White Sulphur Springs recently. 

Outspoken comment is made by these bankers anent the board’s views, 
whose expressions have not changed the opinions of financiers. They remain 
firmly convinced that the extension of large credits on a co-operative basis 
is the only logical solution to the problem facing America to-day. 

They point out that while exports are greatly exceeding imports, and that 
exchange on European countries has declined materially and continues to 
fall off, the extension of large credits is the only step that will bring about the 
desired halt in this serious situation. 

Europe must have American goods, they say, and if exchange is permitted 
to decline further it will not be long before the point is reached where Europe 
cannot longer trade with America. ‘They admit that decreased exports will 
automatically create a decline in prices for commodities but they also look 
to the inevitable chaos that will result if America has no market for her goods 
whether prices be high or low. Europe must continue to absorb American 
goods—especially raw materials and other necessities, so that her wheels of 
progress may again be started. 

One leading banker, in commenting on the situation, said: “The great 
trouble in the world today is the labor problem. It is time for the world 
to get together and’ produce. We must produce, produce, and produce. 
Then the cost of living problem will adjust itsélf. Europe must have credit. 
Her exchanges have declined, and continue to sag. A halt must be called 
soon. Once the situation is reached where Europe cannot buy further here, 
and America is face to face with a domestic market only, what will be the 
result? Disaster, unless credits are extended, which credits, as every one 
knows, will have a stabilizing effect upon the exchanges of other countries. 

“With the wheels of industry humming, and the European market open 
to America, the gigantic production is bound to result in a reduction in the 
cost of living here, as it will not be long before our exports to Europe will 
begin to bear fruit, and soon she will be in a position to again bring her ex- 
ports somewhere near a parity with her imports. Then, when this com- 
petitive trade begins, prices will drop. Until then, it is a case of getting to 
work and start the ball a-rolling.”’ 

Bankers unhesitatingly state that Washington is more concerned with 
subjects of lesser interest than the all-important problem of ratifying the 
peace treaty. This, they maintain, is the one problem that demands im- 
mediate attention. Nothing can be done in international trade of any 
magnitude until the treaty has been ratified, and so long as political Wash, 
ington continues to “‘dicker’’ with a problem of vital interest to the world- 
the world’s trade must hang in the balance. 


H. H. MERRICK ON LABOR’S DEMANDS FOR MORE 
WAGES AND LESS HOURS. 

The present day clamor for ‘‘more wages and less hours, 
less production and less effort’’ was effectively dealt with in 
an address which has attracted no little attention, deliv- 
ered by H. H. Merrick, President of the Great Lakes Trust 
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Company, the Chicago Association of Commerce, and 
Mississippi Valley Association at a conference on “Our 
Country First’’ called by the Illinois Manufacturers Asso- 
ciation at the Congress Hotel, Chicago, on Sept. 8. There 
was no mincing of words by Mr. Merrick in his denunciation 
of labor’s demands of to-day. ‘‘When,” as he said, “‘all the 
world, all humanity needs the bare necessities of life and we 
of the United States can supply the need, we talk seriously 
of jafkthirty-hour week for labor.in coal and in iron pro- 
duction.” Declaring that “our chief problem lies in the 
world need for the necessities of life’’ and that ““we must 
work more strenuously and increase our production in order 
that the supply may equal the demand.” Mr. Merrick voiced 
his attitude toward those whose actions would lead to the 
disruption of business in the assertion that ‘an end must 
be put to this Bolshevist talk of destruction of industry, of 
tying up the railroads so that they will never move again, 
as one of the leaders of the Railway Brotherhoods recently 
threatened, shutting down of industry, as in the case of 
Chicago, where for seven weeks we have not been able to 
build a little dwelling place for a laboring man, or a man- 
sion for a wealthier man, or a building for afactory, because, 
forsooth, the carpenters in this particular case, in violation 
of their contracts and their union rules, say ‘We will not 
work, and when we do not work no other manshall work.’” 
Among other things Mr. Merrick observed “after all, an 
agreement is an agreement, and{organized labor, when it gets 
through, has got to come down}to thefpoint where it is or- 
ganized as a corporation, recognized byzthe law, and made 
to stand to its agreements the samefasjwe’do—a new thought 
to them; not to us.” The following is Mr. Merrick’s ad- 
dress in part: 

To-day, what is our real problem? We start off with a nation which 
admittedly is the wealthiest of all the world in per capita wealth, national 
wealth and State wealth. Everything that makes for good, happiness, 
and a forward movement Providence has given us. Out of this world war, 
the greatest disaster of all times, our inherent prosperity and our power 
for good have been increased. Some one has estimated that we have a 
full 52% of the gold of all the world, and to-day the problem in the world is: 
What will the United States do in working out the problems of the European 
nations, and in fact, of all the nations? For we are the storehouse; we have 
the power of finance, and the productive power; we have everything that 
the world wants. We have gone through less than two years of war, whereas 
the rest of the world went through more than four years; and we have come 
out with these tremendous powers, as a further demonstration of our ability 
as a nation and as individuals. 

To-day, in the face of all this, men idly and thoughtlessly babble among 
themselves, and the newspapers repeat their words. The high cost of living 
is heralded as the problem. There is talk of more wages and less hours, 
less production and less effort. They say, at a time when the world needs 
everything, ‘‘that is the time to stop, and idle, and turn ourselves into a 
debating society on every street corner, from every soap-box.”’ This is 
the time, men say to-day, to reduce the working day from ten to eight hours, 
and from eight to six hours, and from six to four hours. When all the world, 
ali humanity needs the bare necessities of life and we of the United States 
alone can supply the need we talk seriously of a thirty-hour week for labor 
in coal and in iron production. This is the time, men say, to take the most 
marvelous business machine ever built up in all the ages, tear it apart, and 
resolve it into its constituent parts, in the hope that some soap-box orator, 
some political quack, some ward politician promoted beyond his worth, 
may be able subsequently to assemble it in some form of order. 

That is about the most supremely ridiculous proposition with which our 
country has ever been faced It is mighty fine that you men have been 
drawn together from 36 States to consider the problem—which is the only 
problem—of ‘“‘Our Country First,’’ and what we may do to maintain our 
country first in this time of mental disorder It is not really physical dis- 
order. We have gone through two years of war. We have been drunk 
with prosperity, power, accomplishment, and—worst of all—legislation. 

On Nov. 11 1918 the machine that we had built was halted, precisely as 
it would be if a bar of iron was thrown into the most delicate machinery. 
No other machinery was created to take its place. We did not use the 
reverse lever, and send business back into the proper channel gradually. 
We merely trusted to the wonderful power of the United States, and that 
power asserted itself. But in that demonstration men’s minds became 
disordered, and the mental disorder remains and is now present. 

The gentlemen of the colleges, the sociologists, the sophists, the dreamers, 
the idealists, theorists and phrase makers dream and talk in frothy fashion of 
a condition that does not exist, of socialism, of the operation of great fac- 
tories and industries by the Government and Administration by and through 
“Workmen's Councils,’’ and out of all this they expect a new order to come. 

We just had a demonstration wherein we drew together four million men 
under arms. Our difficulty lay in training sufficient leaders as officers to 
lead those men forward; and in the proper organization of industry so that 
they might be armed, fed and transported. All of that requires leadership. 
But these dreams and theories of which we read daily in headlines an inch 
high, in pamphlets by the thousands and almost by the million, in speeches 
made from special trains, on the street corners, and in halls in the parlieus 
of the cities, do not deal with that at all. They deal with some hope 
beyond Meore's Utopia, which was found impossible many yearsago. ‘lhey 
deal with the application of strange theories to unknown conditions by men 
who never worked, and who never will work. And there is the attempt, 
not malicious; for I do not believe that it is malicious—to array class against 
class, and to say that labor shall work and produce less but must have more 
pay. 

The man who last year raved and frothed at the mouth in support of the 
Russian system of soviet government, in the meanwhile has had a touch of 
that five, or six, or eight, or ten dollars a day, and he has become somewhat 
of a conservative. That is the peculiarity of our race. We are talkers and 
dreamers. We are enthusiasts. We like to discuss new methods and new 
plans, but to-day the world does not require new plans at our hands, nor 
experiments. This is a time for common sense and for cool, hard thought. 

Our chief problem lies in the world need for the necessities of life. We 
must work more’strenuously and increase our production in order that the 





supply may equal the demand. All our people, farmers to the number of 
forty million, labor to the number of forty million in which are included 
two and one-half million of organized labor and the remaining thirty million 
engaged in our multiform production activities, must face realities and hard 
facts. An end must be put to this bolshevist talk of destruction of industry, 
of tying up the railroads so that they will never move again, as one of the 
leaders of the Railway Brotherhoods recently threatened, shutting down of 
industry, as is the case in Chicago, where for seven weeks we have not been 
able to build a little dwelling place for a laboring man, or a mansion for a 
wealthier man, or a building for a factory, because, forsooth, the carpenters 
in this particular case, in violation of their contracts and their union rules, 
say, “We will not work, and when we do not work, no other man shall work.”’ 

That is far beyond socialism. That is disaster and leads to chaos and de- 
struction. The threat of the railroad Brotherhoods, Blazoned forth through- 
out the United States, that no wheel should turn in commerce until they had 
their demands, and that their demands must be granted absolutely without 
argument or discussion—that sort of thing must stop. 

I know Samuel Gompers. I have had the honor of introducing him 
here in Chicago and elsewhere. I know many of the labor leaders. I 
believe that there is a great deal of wisdom and of goodinthem. I believe 
they are in some sense misled, as most men are misled, by power. They 
are not the only ones that err, and through these very leaders I believe we 
shall find a solution for many of the problems of the organized labor of 
the United States. But I take issue with any man, President or anybody 
else, who says that the issue for the United States to-day is an issue of 
two and one-half million men, and not of one hundred and ten million men, 
women and children. I take issue frankly and squarely and absolutely, 
and I think this Convention should, with the calling of a conference at 
Washington, to settle problems of the day, where the American Federation 
of Labor, as an unincorporated body, is recognized and given fifteen men 
out of forty-five. It is wrong. 

The idea that down there at Washington, separated from the brawn and 
brains and stength of the country, a little political group, made up of cliques 
whose eyes unfortunately are almost always turned upon re-election, that 
out of that group can come, through a few bureaucrats operating a few 
bureaus, a machine that can manage and dictate the greatest business that 
the world has ever seen—-I say it is wrong; it is false. 

I wonder whether many of us, in application to his own business, has 
measured the effect of the licensing law. In the case of one great industry 
dealing in Australia, where they have the licensing law, I know that over- 
night and without warning, immense factories, built up laborously, and 
with thought and effort, to feed the world, were closed, because the license 
was refused on the Ist of Jast January, and those factories have remained 
closed ever since. Why? Because the Federal Trade Commission of the 
United States, a body conceived by politicians, mistakenly and wrongly, 
and then worse than that, manned in its present form wrongly, altogether 
wrongly—because that body had made a finding. It is not the Supreme 
Court of the United States. It is an investigation body, and it had made a 
finding that this industry in its operations in some degree, in some place, 
‘was wrong, and therefore the license was refused and the business closed 
down. 

If we were all assembled here as stockholders, how much money would 
we advance for a corporation whose operations from day to day, and hour 
to hour, and month to month, were at the beck and call and subject to the 
political caprice of a body such as the Federal Trade Commission—not one 
dollar, and you know it. Yet that is the licensing bill of Kenyon of Iowa, 
and Kellogg of Minnesota comes along with another dream that is almost 
worse, and then to have that mid-summer madness, almost of the mad dog, 
you have the Plumb bill which proposes to take the greatest business of 
all the world and throw it into a witches’ caldron, with a few politicians to 
stir the broth. And then a man named Sigel comes along and as a Congress- 
man—God save the mark—presents a bill under which everything that we 
wear and everything that we eat, down to the smallest unit, shall be branded 
with the cost of manufacture, exclusive of freight. How you can get at 
that, as practical businessmen, I donotknow. Youcannotdoit. Never- 
theless, it is in the law; it is presented; it is backed; it is heralded throughout 
the United States as one of the Administration measures to cure the high 
cost of living. The collar that I have on must have the price branded on it; 
my shirt, every article I have on, my shoes must be branded with hot iron 
so that the mark cannot be eradicated. 

Follow that little argument through to its logical conclusion, and then 
call it an Administration measure. I do not care whether it is Democratic 
or Republican; it does not matter, for it is nonsensical, it is bally rot, yet it 
is dangerous, for in this time of mental] d'sorder such bills may become laws. 

Railroad operation you have seen. I came in a week or 80 ago, a8 you men 
have just come in, from various parts of the United States. Do you like it? 
Isit good? Isitefficient? Is there any single thing in the railroad operation 
by the Government of the United States that you as business men can justify? 
Answer if you can. 

Then with that demonstration, why not give the politicians control of the 
packing houses, of tanneries, and of leather, because that goes into shoes; 
why not give them control of the farms, and of all food products, of the mines 
and all industrial operations. 

Then when we are not content with that, let us turn to the American 
Federation of Labor, with two and one-half million men, and say: ‘“To you, 
gentlemen, because you are organized, and because you have the vote, and 
because we wish to be re-elected, and certain of us wish high office to be 
maintained throughout the years until we die, we will surrender everything 
else and you shall tell us how to operate this business which we have taken 
over, and you shall appoint fifteen men as delegates to a conference which 
shall decide how we shall run these United States. 

Agriculture, with its forty million men, with their money invested, hands 
on the plow, dripping with sweat from the effort of the last four years, how 
is it represented in this approaching conference? Three men; one repre- 
senting each of three special organizations which are supposed to represent 
agriculture. Three men. And general business, I believe, has five. God 
knows there is no possibility of my being made one of those five. But if I 
were, there is no power on earth that could make me serve under such con- 
ditions, where I would be gagged and have my throat cut publicly, and be 
held up to public scorn, because you cannot get good out of that sort of 
organization, because it is not in it; it is not common sense. 

Rough stuff? Yes. I suppose that comes out of the stock yards, even 
when you are reformed, but in the name of God, let’s deal with one another 
and with our country squarely and strongly and earnestly and coura- 
geously. ... 

When we impounded men down at Ft. Oglethorpe, because they looked 
cross-eyed, and because they spit at the flag, or because they made some 
seditious statement, we did it wisely. The man who says that the indus- 
tries of the United States, upon which one hundred and ten million prople 
of our country are dependent, and upon which all the world secondarily is 
dependent, shall stop, in order that he may have the thing that he demands 
regardless of its justice, should find his place behind the barbed wire fence 
of Ft. Oglethorpe. 

The sooner we meet that issue, and stop talking mush, and stop talking 
politics, the better off we will be; and I have faith that Sam Gompers is 
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big enough to do that, and see that that sort of rot, that sort of sedition— 
for it is sedition—shall stop. We have a method nowadays by which men 
can be brought into agreement and accord. We have conciliation boards 
galore. We have departments galore. In every single strike that has 
come up there has been one issue, and that is a referendum to the men; 
and in each case, especially here in Chicago, and now in New York, the 
delay in the settlement of the strike has been because some chap who ought 
to be in jail, and frequently came from jail, tells them that they shall not 
have areferendum. ‘That is the trouble with the carpenter's strike to-day. 
Ninety per cent of the men want a referendum. Ninety per cent of the 
men, after six weeks’ idleness, want to go back to work. For what? 9244 
cents an hour, the heaviest pay in the United States. But all Chicago 
stops, and the central West stops, because one man says, “No. You stick, 
and you will get $1"—although the national leaders say it is wrong. 

Let us not play with that. You know, for a long time the soft pedal 
came from Washington, and we were told not to be rough with the men who 
talked sedition, with the men who carried bombs, the men who earried a 
knife in the girdle and a six-shooter in the hip pocket. Do you know when 
the change came, it was the country that did it, not Washington? The 
slogan of the Marine Corps was: ‘““Treat ‘em rough.” We treated them 
rough. After that we did not hear much of interference with the Govern- 
ment, and aspersions on the Flag. 

I am not arguing for violence, but for a downright resolution by each 
one of us that he will not be dictated to either by the professional politician, 
the man who miscalls himself a laboring man without justice or right, the 
agitator on the streets, or the who is on his way to ultimate 
socialism, such as Kerensky hoped for and Lenine and Trotzky have. 


RETURN OF BENJAMIN STRONG. 


Benjamin Strong, Governor of the Federal Reserve Bank 
of New York, who went abroad in July with a view, it is un- 
derstood, to studying financial conditions, returned this week. 
_—_—__—— ] 

ADDITION TO COMMITTEE ASKED BY GOV. SMITH 
OF NEW YORK TO DEVISE MEASURES 
TO PROTECT INVESTING PUBLIC. 

In addition to those previously named by Gov. Smith of 
New York to serve on a committee which will investigate the 
subject of safeguarding the investing public in regard to 
security offerings, Edwin C. Vogel, of the firm of Arthur 
Lipper & Co. it is announced, has also been delegated to 
serve as a member The names of the others asked by Gov. 
Smith to constitute the committee were given in our issue of 
Saturday last (Sept. 27), page 1228. 




















INCOME TAX PAYMENTS IN NEW YORK FEDERAL 
RESERVE DISTRICT EXCEED $900,000,000 
IN THREE QUARTERLY PAYMENTS. 


According to a statement issued on Oct. 1 by the Federal 
Reserve Bank of New York over $900,000,000 has been paid 
by tax payers in the New York Federal Reserve District in 
the three quarterly income tax payments due March 15, June 
15 and Sept. 15 of this year. The following is the statement 
issued by the Reserve Bank: 


The Federal Reserve Bank of New York as Fiscal Agent of the United 
States issued the following statement giving a comparison of income tax 
receipts from Collectors of Internal Revenue in the Second Federal Reserve 
District on account of the three quarterly income tax payments due on 


March 15, June 15, and Sept. 15 1919, respectively, which would indicate’ 


that when the final installment is paid in December, the total which wil] 
then have been received from this district will run considerably above a 
billion dollars. The statement shows that over $900,000,000 up to Oct. 1 
1919, has been paid by taxpayers, the payment in March being the heaviest, 
the June payment next in amount and the Sept. payment third. 

The comparison, for the Second Federal Reserve District only, is as 
follows: 

Comparison of Income Taz Receipts. 
March 15th, June 15th and Sept. 15th payments. 








Received yp to Received up to Received up to 
Mar. 31 (Inc.). June 30 (Inc.) Sept. 30 (Inc.) 
Wet iid ee $317 ,089,000 $298 093,000 $291 ,262,000 
Gennd tated, 8 PAPO n< cckdidocictaddmentunveceaenns $906 444,000 
Ss 
NEW COUNTERFEIT $10 AND $20 FEDERAL RESERVE 
NOTES. 


The following Circular (No. 210) was issued by the 
Federal Reserve Bank of New York, on Sept. 22: 


To all Banks, Trust Companies and Savings Banks in the Second Federal 
Reserve District: 
Dear Sirs:—The Secret Service Division of the Treasury Department 
has in its Circular Letters Nos. 435 and 436 issued notices concerning new 
counterfeit $10 and $20 Federal Reserve Notes as follows: 


$10 Federal Reserve Note. 


“On the Federal Reserve Bank of Chicago, Illinois; check letter ‘A’; 
face plate No. 114; series of 1914; W. G. McAdoo, Secretary of the Treasury; 
John Burke, Treasurer of the United States; portrait of Jackson. 

“This counterfeit is printed from photographic plates on two pieces of 
paper between which silk threads have been distributed. Some attempt 
has been made to color the seal and the Treasury number but they appear 
black instead of blue except in spots. In the portrait of Jackson most of the 
lines of the face and hair are missing, so that the face shows up very white, 
and the background behind the portrait is solid black instead of crossed 
lines. The fine lines of the lathe work are missing in the border of the face 
of note. The back of the note is more deceptive than the face, but the green 
ink is entirely too dark. ‘The note is about a quarter inch shorter than the 
genuine.” 

$20 Federal Reserve Note. 


On the Federal Reserve Bank of New York; check letter ‘G'; face plate 
number either 100 or 109; Carter Glass, Secretary of the Treasury; John 
Burke, Treasurer of the United States; portrait of Cleveland. 





“This counterfeit is printed from photographic plates, on two pieces 
of paper between which silk threads have been distributed. ‘The border 
face of note, and the background of the portrait of Cleveland are solid 
black, instead of fine lathe lines and cross patch work. The Treasury 
numbers are black instead of blue. Some attempt has been made to color 
the seal. The back of note is very dark green, but is more deceptive than 
the face of the note. ‘The number of the specimen at hand is B19588071A."’ 

The above information is transmitted to all banking institutions in this 
district for their information and guidance. 

Yours very truly, R. H. TREMAN, 
Deputy Governor. 





PAYMENT OF INTEREST ON WAR FINANCE 
CORPORATION BONDS. 


A statement regarding the payment on Oct. 1 of the first 
semi-annual interest on coupons from War Finance Corpora- 
tion, Series “A” 5% gold bonds, dated April 1 1919 and due 
April 1 1920, was issued on Sept. 30 by the Federal Reserve 


Bank of New York. In its announcement the bank said: 

A minimum of $200 ,000,000 of these bonds was purchased by subscribers 
through the Federal Reserve banks, the sum of $85,698,000 thereof being 
subscribed through the Federal Reserve Bank of New York. 

As fiscal agent of the War Finance Corporation, the Federal Reserve 
Bank of New York will pay on and after Oct. 1 1919 the semi-annual interest 
coupons due Oct. 1 1919. 

The Commissioner of Internal Revenue has ruled that, inasmuch as 
these bonds are not Government bonds, U. 8. Internal Revenue ownership 
certificates will be required when presenting coupons for payment. 

Banks or trust companies will be given checks if desired, and membe 
banks may have the proceeds of the ceupons credited to their reserve 
accounts upon request. 














RESALE OF TREASURY CERTIFICATES OF ouT- 
STANDING ISSUES. 

Calling attention to the fact that Secretary of the Treasury 
Glass has asked the banking institutions to use their best 
endeavors to distribute Certificates of Indebtedness ‘as 
widely as may be among investors,” the Federal Reserve 
Bank of New York, in a circular to member banks on Sept. 
27 “urges the banks to stimulate and accomplish, as far as 
they possibly can, the resale of certificates in order that these 
debts of the nation may be distributed proportionately 
where in the end and in the largest measure they properly 
belong.”” We quote the circular as follows: 


FEDERAL RESERVE BANK OF NEW YORK. 


Sept. 27 1919. 

Resale of Certificates of Indebtedness of Present Outstanding Issues. 
To ail Banks, Trust Companies and Savings Banks in the Second Federal 

Reserve District: 

Dear Sirs:—The great demand for United States Treasury Certificates of 
Indebtedness as evidenced by the large subscriptions to the recent issues 
has put a premium upon this character of Government security so that 
individual and corporate investors are making frequent inquiry concerning 
the certificates in their desire to purchase and own these short-term Govern- 
ment obligations. 

The general plan and theory of the Treasury contemplate that the bulk 
of these Government securities shall be placed with the banks and that the 
banks shall act as channels through which the certificates will pass to 
private investors. The advantages of a broad distribution are, of course, 
self-evident. As the certificates are re-absorbed by customers the credit 
extended by the banks is to that extent released and they are relieved of 
carrying all of the burden of such financing. 

The issues of Certificates of Indebtedness at present outstanding, held 
principally by banking institutions, are: 

Series. Issued. Mature. Series. Issued. Mature} 
T5....June 31919 Dec. 15 1919|T 10.._Sept.15 1919 Sept. 15 1920 
T7_..-July 11919 Dec. 15 1919|A1920.Aug. 11919 Jan. 2 1920 
T8_..-July 151919 Mar. 15 1920|B 1920.Aug. 151919 Jan. 15 1920 
T 9_...Sept.15 1919 Mar. 15 1920|C 1920.Sept. 21919 Feb. 2 1920 

If these issues are brought through advertising and other ways to the 
attention of large taxpayers and to individual and corporate investors by 
the officials of each bank the certificates will naturally, because of their 
high investment character, appeal te these investors as a most attractive 
short-term Government obligation. 

Banking institutions with unswerving loyalty to the Government have 
subscribed liberally to the various issues, and as Secretary Glass has asked 
that each banking institution ‘‘use ite best efforts to distribute these certifi- 
cates as widely as may be among investors,"’ the Federal Reserve Bank of 
New York, as fiscal agent of the United States, urges the banks to stimulate 
and accomplish, as far as they possibly can, the resale of certificates in order 
that these debts of the nation may be distributed proportionately where 
in the end and in the largest measure they properly belong. 

If any prospective purchasers apply to banking institutions for certifi- 
cates which cannot be supplied, it is suggested that the banking institution 
communicate with us in order that we may have the opportunity of locating 
and purchasing them if they are available. 

Yours very truly, 


R. H. TREMAN, Deputy Governor. 





ee 


APPEAL BY SECRETARY OF TREASURY GLASS TO 
SCHOOL CHILDREN ON THRIFT REGISTRATION 
DAY. 

An appeal by Secretary of the Treasury Glass to the school 
children throughout the country to develop permanent 
habits of saving was read to the pupils of the schools in 
New York State yesterday (Oct. 3) which had been desig- 
nated by Governor Smith as Thrift Registration Day under 
a proclamation issued on September 26, The appeal by 

Secretary Glass read: 
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, Washington, Sept. 23 1919. 
To the School Boys and School Girls of America: 

In addressing the 20,000,000 or more school boys and girls of this country, 
I am addressing the citizenship—the business and professional men and 
women, the producers and consumers and the home makers of only a few 
years hence. The responsibility of all the problems of our country will 
ultimately fall upon you. The spirit of patriotism and helpfulness which 
you displayed during the world war has proved your fitness for your future 
responsibility. Your record in production of needed materials during 
the war, your saving of food and money, and your investment in Govern- 
ment securities is a record of which every American citizen is justly proud. 

It is the earnest desire of your Government that you should continue 
to practice and make permanent those same habits of industry and economy, 
that through your influence and example America may soon become a 
nation of savers ard cease to be a wasteful nation; that this may be a nation 
of people who always save some part of their earnings, who spend money 
with greatest care, and who invest what they save in some safe place. 

I am glad to see that our school boys and girls have continued during 
the vacation months to save their money and are buying Thrift and War 
Savings Stamps, thus laying aside a portion of the money they earn for 
some future purpose, and while they are continuing to render some service 
to their Government, they are at the same time providing for their own 
needs. 

The habit of earning and saving money is a most interesting and happy 
one. I am sure that this habit has become so fascinating to. you that 
you will continue to earn and to save through all the months and years to 
come and keep investing what you save in Government securities. 

It is my personal hope that the lessons of thrift that are being taught 
in your school may help you to develop in your life permanent habits of 
saving and thereby lay a foundation for your personal happiness and use 
fulness and ultimately for a bigger and better America. 


Sincerely yours, 
(Signed) CARTER GLASS. 


The proclamation issued by Governor Smith follows: 

It being the desire of the Government of the United States to inculcate 
the spirit of thrift and economy among the young people of this nation, so 
that they may learn to avoid waste, save wisely, spend sanely, and invest 
their savings safely and judiciously, and thus make of them better citizens, 
better workers and better Americans, and 

Whereas, The United States Treasury Department is offering people of 
this nation an opportunity of making safe and judicious investments 
through the medium of Thrift Stamps and War Savings Stamps, that they 
may have money invested for any future emergencies or opportunities which 
may arise; 

‘Therefore, 1, Alfred E. Smith, Governor of the State of New York, do 
hereby officially designate Friday, Oct. 3 1919, Thrift Registration Day 
for all] the children of the State of New York, and do call upon the young 
generation, who are our future citizens, to join in its observance by holding 
proper exercises at their respective schools, and I do urge that al] the 
children of the State of New York shall appear in person, or, if too young, 
accompanied by their parents at the nearest public school or high school 
to register their intention to save and economize as a means for combating 
the high cost of living and to agree to invest in United States Government 
Thrift Stamps and War Savings Stamps. 

In testimony whereof, I have hereunto signed my name and caused the 
seal of the State of New York to be hereon impressed at the City of Albany 
New York, this 26th day of September, A.D. 1919. 


The day was also, in accordance with the request of 
Secretary Glass, proclaimed and set aside as Thrift Registra- 
tion Day in the schools of the State by Commissioner of 
Edueation John H. Finley. 








WILLIAM RANDOLPH HEARST ON THE EXCESS 
PROFITS TAX. 


The New York “American” of Sept. 24 published a signed 
article from the pen of Mr. Hearst on the subject of taxation 
which contains so much of sound sense and embodies so 
many pregnant economic truths that we reproduce it here: 


TAXES THAT HARM BUSINESS AND HURT LABOR SHOULD 
BE REMOVED. 
September 23 1919. 
Editor of The American: 

My personal opinion is that Mr. Kahn is exactly right. He merely is not 
right enough, because he does not, to my mind, go far enough. 

All taxation is a burden, not only upon the individual, but upon business. 
A certain amount of taxation is naturally necessary to maintain the machin- 
ery of government, and that burden must be cheerfully borne. 

Extraordinary taxation is necessary on extraordinary occasions like the 
war, and any sacrifice must unhesitatingly be made by patriotic citizens in 
such times of great national emergency. 

But when there is no great national emergency, taxation should be reduced 
to the bare necessities of government, for the individual good and for the 
common good. 

It is, therefore, the civic duty of the citizen as much as his personal ad- 
vantage to insist upon the reduction of taxation to the necessary minimum. 

The reason taxation is not only a burden upon the individual, but a 
brake upon the development of the business and the industry and the 
commerce of a country is because the amount of taxation is added to the 
cost of production, and high taxation means a higher cost of production, 
which means a higher cost of living. 

It means a higher cost of labor, because labor must charge more for its 
service in order to meet the high cost of living. 

High taxation of course means higher cost of materials, because the 
taxation has to be added to the cost of production of materials. 

It means a higher cost of machinery. 

And thus, through labor and raw materials and machinery, and the 
necessity of making a reasonable profit over and above taxation upon 
the money invested, the cost of manufactured articles is multiplied. 

Now, the ability of one nation to compete with another in the trade of 
the world, and even in supplying the commodities for its own country, de- 
pends not only upon the excellence of its products, but upon the cheap- 
ness with which those products can be made. 

A nation which is highly taxed is necessarily at a disadvantage as com- 
pared sith a lower taxed nation in the competition for the markets of 
the world 

Taxation is therefore a penalty imposed upon production, a handicap 
upon industrial and commercial progress. 

Taxation that is necessary, then, for the support of the State or the 
defense of the State, must be endured, but the highest Governmental 








and industrial economy consists in keeping that taxation as low as possi- 
ble and that brake and burden upon prosperity at the minimum of injuri- 
ous effect. 

The graduated income tax which Mr. Kahn declares he has always ad- 
vocated, and which I have always advocated, while no more of an advan- 
tage as regards production than any other form of taxation, may be de- 
scribed as a desirable form of disadvantage. 

It is, to be sure, in a sense an injustice, but it is an injustice that the 
strong can afford to bear and should desire to bear. 

It is not sufficient to say in its defense that the rich should pay more 
toward government than the poor, because the rich would pay more through 
an income tax that was not graduated, it being quite evident that the con- 
tribution of the owner of an income of a milliondollars on a 10% income 
tax would be a thousand times as much as the contribution toward the - 
government of the owner of an income of a thousand dollars. 

The strong man, inspired by a spirit of patriotic duty, desires to do 
not merely his share toward the support of the State—and especially to- 
ward the defense of the State in critical periods—but more than his share; 
as much, in fact, as he can and continue to be efficient in his line of ac- 
tivity. 

There are certain taxes, however, which distinctly interfere with the 
effectiveness of individuals and business institutions in their lines of in- 
dustrial activity. 

There are certain taxes which fall not only with peculiar injustice but with 
peculiar injury upon individuals and business enterprises. 

One of the most conspicuous of these is the excess profits tax. 

Excess profits taxes were defensible during the war because any amount 
of taxation was, in a sense, defensible, even to the point of confiscation, 
the interests of the nation being so wholly superior to the interests of any 
individual or industry. 

But now that the war is over and the crying need for funds at any cost, 
even at the sacrifice of business progress, is ended, there should be more 
intelligent judgment and discrimination in the imposition of taxes. 

The most harmful taxes—that is, those most harmful to industry, to the 
development of new enterprises and the wider employment of labor—should 
be removed, and taxation steadily reduced until it again reaches the plane 
of legitimate governmental necessity. 

The excess profits tax had the special excuse for existence during the war 
period that it was supposed to fall, and did to a certain extent fall, upon 
those industries which made peculiar profits out of the war. 

Now that the war is over and no industries can be making such profits, 
that reason for the existence of the excess profits tax is removed. 

The excess profits tax now falls with notable injustice upon new enter- 
prises, the very kind of enterprises which it should be the purpose of the 
Government to encourage, not only for the development of industry, but 
for the additional employment of labor. 

For instance, an enterprise which was started ten years ago and was 
making a healthy profit before the war is not materially affected by the 
excess profits tax, there being no large additional profits to-day over .the 
period of five years ago, which the excess profits tax takes as a comparison. 

But an enterprise which was started five or six years ago and which 
made no profits during the first few years of its existence, is now paying 
an excess profits tax upon practically all of its profits. 

So that this new enterprise is much more heavily taxed than the older 
enterprise, and is at a distinct disadvantage in comparison with it. 

Such a form of unjust taxation is a burden upon a new enterprise, indeed, 
a blight. upon a new enterprise, and there is no excuse for maintaining it, 
no reason for retaining it. 

Our whole system of taxation is a haphazard thing, unworthy of the name 
of system, and men of Mr. Kahn’s financial clear-sightedness cannot confer 
@ greater benefit upon the country than by urging, as Mr. Kahn does, the 
remodeling of our system of taxation upon lines of less injustice and less 
public injury. 

Let no man imagine that he can afford to be indifferent to unwise taxa- 
tion, or that he escapes the injury of it, although he may not be able to 
trace its effect directly to himself. 

Excessive taxation is ielt in the high cost of living, which every man 
encounters, for the tax is passed along in every case to the ultimate con- 
sumer, or rent-payer, or purchaser. 

Moreover, the handicap which a whole nation feels through excessive 
taxation is shared by every individual in the nation. 

It is, therefore, the duty of every citizen to exert himself to secure at the 
earliest moment the wisest and justest, the most equitable and most eco- 
nomic form of general taxation. 

The columns of this page are freely open to discussions of this vital 
matter, and the readers of this page are urged to clarify their opinions, and 
to urge their representatives in Congress to reduce taxation as speedily 
as possible, to terminate the private wars and excessive expenditures which 
make high taxation necessary, and to restore as promptly as possible a just 
and equitable system of taxation, based upon the legitimate requirements of 
the machinery of government. 

WILLIAM RANDOLPH HEARST. 








THOMAS W. LAMONT ON WORLD’S NEED OF 
TRAINED MEN. 


Thomas W. Lamont, of J. P. Morgan & Co., who, at a 
dinner of the ‘‘Old Grad’s Summer School” at the Harvard 
Club on July 29, told of Europe’s need for “‘the power, the 
energy and the trained minds of young educated manhood,” 
sought further to impress upon business men the world’s 
need for trained and educated men, in addressing members 
of the Bond Club at a luncheon held at the Bankers’ Club 
in this city on Sept. 26. Declaring that “Europe and 
America have always needed trained minds for their up- 
building, but to-day they need such minds more than at 
any time in our lives,’ Mr. Lamont averred there are 
two reasons why this is so; continuing he said in part: 

The first is that the problems on both sides of the water are to-day 
extraordinarily complex and critical. The second reason is that in Europe 
there is an appalling shortage of that youth which ordinarily furnishes, year 
by year, fresh eager minds to be trained for the work ahead of them. 

Let us in just a word look at this second situation; that is to say the 
European shortage. The war has resulted in the death of ten million human 
beings. In France alone 57% of all the officers and soldiers under the age of 
thirty-one years lost their lives Consider what an appalling gap this has 
left in the ranks of the men, who, between the ages of seventeen and thirty- 
one years, had been destined, before the frightful cataclysm of war came, 
o go through the schools and colleges of France and train their minds for 
he emergencies and development of their nation. 
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Now as to the nature of those critical problems that confront us: In Europe 
they are even more complex than they are with us, and their solution re- 
quires above all the application of clear and well trained minds. In Europe 
railroad transportation has badly broken down, and must be reconstructed. 
In this country our transportation demands exceed our facilities, and the 
several relations which the State, private capital] and labor shall bear towards 
the railroads, will require our best wisdom. On the other side of the water 
manufacturing industry was, in enormous measure, swung into the work of 
the war. It must be brought back to a peace basis, and if production is to 
keep pace anywhere near demand, new and better methods of manufacture 
must be employed. Anerican skill and American ingenuity must be brought 
to bear over there. Supplies of food upon the Continent of Europe must be 
vastly increased, and the only method to increase them is to reduce agricul- 
ture toascience. There is a shortage of coal and of raw materials of all sorts. 
That shortage can be made up only by means of increased productivity, 
brought about, not through rule of thumb methods, but through those of 
science and of education. 

Look next at the financial situation: The change in America’s trade and 
credit position has been revolutionary. Before the war America as a nation 
owed abroad probably $5,000,000,000 on balance. Now foreign govern- 
ments and peoples owe America, on balance, probably $10,000,000,000—a 
net change, you see, of $15,000,000,000. In the year ending June 30th last, 
we exported goods valued at well over $7,000,000,000. Our imports were a 
trifle over $3,000,000,000. So the trade balance in our favor was well over 
$4,000,000,000, as contrasted with an annual trade balance prior to the war 
of something like $500,000,000—an eight-fold increase. These figures are 
so gigantic that it is hard to comprehend them, and as yet we are entirely 
unprepared to cope with their consequences. Our only hope for handling 
this revolutionized situation is in the trained minds of our young men, who 
must study and solve them. From this time on our American youth must 
come out of high school and college so trained that they will, at any rate, 
know how to study and comprehend quickly something of all these quest’o21s 
of export trade, finance, foreign and domestic, » ManufactB-e, 
and, perhaps most important of all, the obstruse and involved problems of 
labor and capital. 3 

It is a trite thing for me to say that in the midst of this extraordinary world 
situation the opportunity for American leadership is unexampled, but it is 
so. We entered the war for high ends. It is equally our duty, with the same 
ideal aims in view, to end the war and to aid in the rebuilding of the world. 
I have little patience with the people who are urging us to get out of what 
they call the ‘‘European mess” and to stay out. This country was in a mess 
once. During all the long years of the nineteenth century it was long of land 
and short of capital. We had to have capital to develop our farms and our 
railroads. The money that we secured for those purposes built up the coun- 
try as it is to-day. Who lent us that money? England and France did. 
Can we forget this? 

The newer nationalities over there that we have helped create, are looking 
to us for guidance and for leadership. Can we turn our backs upon them? 
Has America, in assisting in their problems, anything to fear—trich, prosper- 
ous America, that has within herself all the resources and materials for abun- 
dant existence, that has enough and to spare, to lend to others? 

If, then, America is to lead, we must train our young men to be leaders. 
On this point, a glance at the history of our educational institutions is in- 
teresting. In the early days of the last century, our college graduates usually 
became ministers or teachers. Then gradually our colleges began to turn out 
lawyers and physicians. But always among the best scholars in the class 
were those who went back to teach. Our great college teachers were leaders 
in their communities. Now, in the last two generations, our colleges have 
been turning out administrators on a large scale, business men, executives 
and in the last few years it has become increasingiy apparent that our col- 
leges were becoming too poor to pay the salaries that they ought to pay in 
order to hold the best minds on their teaching forces. That is the situation 
that the colleges of this country are up against to-day. That is why they 
need these great endowment funds that we are all trying to raise. 

I speak for no one institution. I speak simply for that fine group of Amer- 
ican colleges and universities that have served their land and that are now, 
under great handicaps, struggling to serve America and the world. Those 
are the factories that must turn out the trained minds to solve some of the 
problems that I have alluded to. And yet we are running the risk of letting 
our plants deteriorate. Those of you who are interested, for instance, in 
industrial manufacture, would never dream of allowing the physical equip- 
ment of your plants torundown. Yet all America is allowing the equipment 
of its brain plants, the most important factories that could be imagined, 
to run down at the heel. It is for this reason that I venture to urge you all 
to take your share in this educational movement that means everything to 
the safety and happiness of our common future. 


PRESIDENT WILSON RETURNS TO WASHINGTON— 
WILL REQUIRE LONG REST TO REGAIN HEALTH. 
Following his decision to abandon his tour for the League 

of Nations because of a nervous breakdown, President Wilson 

returned to Washington on Sept. 28. After consulting with 
three physicians, Real Admiral Cary T. Grayson, the 


« 


the President’s personal doctor, announced on Oct. 2: 
“The President is a very sick man.” He said that “it was 
determined that absolute rest is essential for some time.” 
From the President’s special train Dr. Grayson at Kansas 
City on Sept. 26, gave out a statement explaining that Mr. 
Wilson’s illaess “dates back to an attack of influenza last 
April in Paris, from which he has never entirely recovered.” 


This statement said: 

President Wilson's condition is due to overwork. The trouble dates 
back to an attack of influenza last April in Paris, from which he has never 
entirely recovered. The President’s activities on this trip have overtaxed 
his strength and he is suffering from nervous exhaustion. His condition 
is not alarming, but it will be necessary for his recovery that he have rest 
and quiet for a considerable time. 

Dr. Grayson has been eng | brief announcements of 
the President’s condition from day to day and the most 
unfavorable one since his return to the White House was 
that of Oct. 2 which read as follows: 

The White House, Oct. 2 1919, 10 P. M. 

The President is a very sick man. 

His condition is less favorable to-day, and he has remained in bed through- 
out the day. 

After a consultation with Dr. F. X. Dercum of Philadelphia, Drs. Ster- 
ling Ruffin, and E. R. Stitt of Washington, in which all agreed as to his 
condition, it was determined that absolute rest is essential for some time. 

GRAYSON. 











ee 


Dr. Dereum is a Philadelphia neurologist, Dr. Stitt is 
head of the Naval Medical School, Dr. Ruffin is a Wash- 
ington physician. Captain John B. Dennis, Director of 
the Naval Dispensary of Washington, it is understood, 
was also in consultation with Dr. Grayson and the other 
physicians on Oct. 2. 








PRESIDENT WILSON UNABLE TO ATTEND INDUS- 
TRIAL CONFERENCE—INDUSTRIAL 
LEADERS NAMED. 


President Wilson, because of his illness which necessitated’ 
the abandonment of his speaking tour for the League of 
Nations, will not preside at the Industrial Conference which 
he has called to meet at Washington on Oct. 6. This fact 
was announced by Secretary Tumulty. The conference nev- 
ertheless, will be held as scheduled and the President will 
select a chairman for the conference, one who is not connected 
with any of the special interests represented thereat. Magnus 
W. Alexander, managing director of the National Industrial 
Conference Board at Boston announced on Sept. 30 that in 
accordance with the request of President Wilson, he had 
named five representatives of American industry as members 
of the National Industrial Conference called for Oct. 6 at 
Washington, D. C. The five men selected are: 


Frederick P. Fish of Boston, Chairman of the National Industrial Con- 
ference Board, formerly president of the American Telephone & Telegraph 
Company. ere 

John W. O'Leary, of Chicago, manufacturer of iron and steel products and 
President of the National Metal Trades’ Association. oe 

8. Pemberton Hutchinson, of Philadelphia, President of the Westmore- 
land Coal Company, and member of the Conference Board’s recent European 
Commission. 

Edwin Farnham Greene, Boston, treasurer of the Pacific Mills, a textile 
manufacturer, with interests in the North and South. a 

L. F. Loree of New York, President of the Delaware & Hudson Railroad. 


Names of the delegates selected by the United States. 
Chamber of Commerce to attend the industrial conference 
were made public on Oct. 2. They are Homer L. Ferguson 
of Newport News, Va.; Harry A. Wheeler of Chicago; Ernest 
T. Trigg of Philadelphia, Penn.; John J. Raskob of New York 
City; and Herbert F. Perkins of Chicago. 


The following plans for the forthcoming conference were 
reported in Washington dispatches of Sept. 30 to the New 
York ‘Journal of Commerce”’: 


Proposals for the establishment-of a council for settlement of industrial 
disputes, replacing the recently dissolved War Labor Board, probably will be 
one of the first subjects brought up for discussion if the conference is held. 

Secretary Wilson has drawn up a tentative program for the conference, 
but the question of whether the meeting will be open to representative 
of the press has not been decided. It was said to-day by those making 
arrangements for the meeting the question of publicity probably would be 
left to the decision of the conference. A suggestion has been made that 
newspaper men be not admitted to the conference room, but that such parts 
of the proceedings as the conferees decided to make public be given to the 
press as the conference proceeds. This plan would be similar to the recent 
White House conference between President Wilson and the Senate Foreign 
Relations Committee. 

Secretary Wilson, it was said by several officials, has ready a proposal for 
arbitration boards, as he is known to look with favor on a plan providing for 
district boards of arbitration, the awards of which wouid be put in force by 
the issue of an injunction by the Federal Court of the district restraining em- 
ployers who are parties to the dispute in question from paying wages other 
than provided for in the award. 

This plan would preserve the right of the men to strike, but is expected to 
take away the incentive to strike, as employers would be restrained by a 
court decree from paying higher wages than the sum fixed as just by the 
district boards. ‘ 

Some means of removing causes of dispute and of conferring a larger de- 
gree of participation by labor in the management of industry along the 
lines of the Whitley councils in England probably will be discussed, it is 
said. Whitley councils, so called after the Scotch manufacturer and mem- 
ber of a British Ministry of Reconstruction committee who proposed them, 
have been established in more than fifty important British industries 
There is a separate joint standing industrial council, as they are officially 
named, for each industry accepting the plan. In addition to the National 
Council, district and local boards are created tohandle problems arising 
within their jurisdiction. Both employers and workers are represented on 
the boards, which deal with the general policy of the factory, the efficiency 
of the plant and similar matters, as well as with possible sources of friction 
between capital and labor. 








NO PURCHASES OF WHEAT FLOUR BY UNITED 
STATES GRAIN CORPORATION. 

The United States Grain Corporation announced on Oct. 1 
that it has purchased no wheat flour this week, due to the 
congestion of wheat flour stocks at all Atlantic seaboard 
points. This congestion is partly due to the reduced supply 
of ocean tonnage resulting from unsettled ocean transporta- 
tion conditions due to the British railway strike. The pres- 
ent withdrawal from the market of the Grain Corporation, 
it is added, will continue so long as present unsettled con- 
ditions are maintained. Announcement will be sent to all 
interested when the Grain Corporation is again prepared 
to receive offers of straight wheat flour. 
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WAR DEPARTMENTS RETAIL STORES TO CURB COST 
OF LIVING. 


The War Department in accordance with plans made 
public on Aug. 26 opened in this city on Sept. 25 a retail store 
at which it purposes to dispose of drygoods, wearing apparel 
and foods—a part of the surplus quantities of goods pur- 
chased originally for the use of the American army. The 
store is situated at 22 West 19th Street. No foodstuffs 
were available the first day, there being only blankets, 
underwear and woolen goods on sale. Up to Sept. 25 
the War Department had been distributing the surplus 
foodstuffs through the parcel post system and it had also 
been selling goods in bulk direct to municipal governments 
which in turn resold the goods to the people of the cities. 
Just prior to the date of opening of the retail stores the 
War Department issued a statement announcing a change 
of policy with regard to parcel post sales and those to city 


agencies. It said: 

The Quartermaster General of the army will suspend at close of business 
on Sept. 24 all sales of foodstuffs through the parcels post service and will 
redistribute the unsold portion of the surplus stocks of subsistence held by 
the War Department to the twenty-four retail stores which the War Depart- 
ment will open throughout the United States on Sept. 25. 

The War Department will fill all orders for foodstuffs which have been 
or shall be filed with Postmasters prior to the suspension of the parcels post 
sales. The offering for sale of subsistence to municipalities, except evap- 
orated fruits and frozen meats and poultry, will also be suspended at the 
close of business on Sept. 24. 

The War Department will continue to sell to municipalities and municipal 


conditions which it has prescribed for such sales. 

The prices fixed on the food commodities will be the prices at which 
those commodities will be delivered at any point in the retail district within 
which the purchaser lives. The counter price and the delivery priceare the 
same. 

Plans of the War Department embracing the saleYof dry 
goods, foods and wearing apparel at retail stores to be opened 
by the Federal Government on Sept. 25 were announced on 
Aug. 26 by Assistant Director of Sales Morse. The War 
Department, it was then stated, would prepare catalogues, 
quoting prices and enumerating location of stores to which 
residents of each of the several States should address their 
mail orders if purchases are made through the mail. Cata- 
logues were to be available at all post offices and sub- 
stations. Prices for goods over the counter would be the 
same as mail order prices. Stores primarily would be 
opened in the 14 zone supply cities, namely, Boston, New 
York, Philadelphia, Baltimore, Atlanta, Jeffersonville, Ind.; 
Chicago, St. Louis, New Orleans, San Antonio, Omaha, 
El Paso, San Francisco and Washington. The announce- 
ment of the War Department follows: 

The Quartermaster General of the Army, with the approval of the Secre- 
tary of War, will inaugurate, on Sept. 25, direct sales to the American 
public of eaeh household commodity embraced in the surplus stocks held 
by the War Department. 

To makes these sales direct to the ultimate consumer the War Depart- 
ment will open retail stores, not only in those centres in which it now main- 
tains depots and warehouses, but in several of the other large cities of the 
country. These stores will not only sell over the counter but, to make these 
stocks of goods offered available to consumers of all other communities in 
the United States will book and fill mail orders. 

Prices will be fixed on all commodities offered for sale in these retail 
stores; the price fixed upon a commodity will be the sale price for the article 
delivered to the consumer anywhere in the United States. Under this plan 
there will be no discrimination in cost between the purchaser who buys over 
the counter and the purchaser who acquires articles through mail orders. 
The purchaser who buys over the counter will have the satisfaction of in- 
specting and selecting the articles desired; the purchaser who buys through 
the mails will have the goods purchased delivered at the counter price. 

Goods sold by mail orders will be delivered through the parcel post, but 
the sales will not be made, as was the case in the sale of subsistence, through 
the Post Office Department. Purchasers desiring to buy by mail order will 
send their orders direct to the stores established by the War Department. 
To expedite and facilitate mail order sales the War Department has re- 
quested the Post Office Department to establish parcel post substations in 
each of the stores which it proposes to open. The War Department will 
prepare catalogues quoting prices and enumerating the location of stores 
to which residents of each of the several States should address their mail 
orders. These catalogues will be made available to the public at every 
Post Office and Post Office substation in the United States and the com- 
modities offered for sale and sales price will be made public through the 

* press. 

The stock of each commodity the surplus of which is sufficiently large 
to justify such procedure will be redistributed throughout the country and 
allocated to the selling centres on the basis of population of the territory 
supplied by each particular store, thus assuring the residents of each State 
of their proper allotment. 

While the War Department has not yet definitely determined upon the 
cities in which stores will be established, the present plan is to open stores 
in the fourteen zone supply cities, which are Boston, New York, Philadel- 
phia, Baltimore, Atlanta, Jeffersonville, Ind.; Chicago, St. Louis, New 
Orleans, San Antonio, Omaha, El Paso, San Francisco and Washington, 
It is expected that in those sections of the country, in which large areas 
are embraced in zone boundaries, additional cities will be selected as sale 
centres, 

This plan of the War Department will make directly available to the 
American public the War Degrtment’s large surplus stocks of socks, under- 
wear, gloves, shirts, raincoats, blankets, tobacco and soap and other house- 
hold commodities, 

The War Department will announce in the near future the names of the 
cities in which the retail stores are to be established, and will make public. 





as soon as the catalogues can be prepared, a list of the commodities to be 
offered for sale in the stores and the prices at which they will be sold. 


The sale of several hundred thousand dollars worth of 
foodstuffs which constituted part of the army surplus the 
War Department is disposing of ail over the country was 
begun in New York on Aug. 21. The provisions were 
distributed from the public school buildings in various 
sections of the city under direction of Jonathan Day, Com- 
missioner of Markets. A large portion of the foods were 
eanned goods—vegetables, condensed milk and soups. 
Schools in the better sections were reported at the opening 
sales to have been as well patronized as those in the poorer 
sections and purchasers in many cases bid for more goods 
than the authorities would sell to one person. On Sept. 23 
five motor trucks, known as “rolling stores,’’ sold from the 
streets of this city 250,000 eggs at 54 cents a dozen, which 
was 8 cents less than the prevailing market price, i.e., 62 
cents. Assistant Director of Sales Morse on Aug. 11 made 
the following announcement regarding the War Depart- 
ment’s policy of modifying the prices as was made necessary 
by market conditions: 

In prices on certain of the commodities of surplus foodstuff included in 
the price list announced by the War Department on Aug. 8 are now being 
adjusted to make them accord with reductions which have since occurred in 
the retail market on similar commodities of like grade. 

Influenced by the prices at which the War Department is offering its 
surplus foodstuffs to the general public retailers handling commercial lines 
of similar grade have in many instances lowered their prices to make them 
quare with the quotations established by the War Department. 

The War Department will continue from time to time to change prices 
fixed on its surplus foodstuffs, and as they are made lower quotations will be 
communicated promptly to the surpluc property officers detailed for duty at 
the thirteen zone supply offices, and those offices will be instructed to change 
their quotations to municipalities and municpal selling agencies. This 
information will also be communicated through the Post Office Department 
to pos masters throughout the country, and orders booked by the post 
masters with the inauguration of sales of foodstuffs through the parcel® 
post will be taken at the reviséd figures. 

It will be the policy of the War Department to fix prices on all surplus 
subsistence commodities which will be lower than the prices at which similar 
commodities of like grade are selling in the retail market. 


The action of the War Department in underselling the 
market would, it was believed, aid in the campaign to bring 
down living costs and lessen profiteering. On Aug. 21 
it was announced in Washington that the War Depart- 
ment would sell practically all of the surplus foodstuffs in 
possession of the army, including 215,000,000 pounds of 
bacon and 135,000,000 pounds of canned vegetables. In 
making known the conditions under which these foodstuffs 
would be bought and sold by persons and municipalities the 
Director of Sales of the War Department on Aug. 8 gave 
out this statement: 


Prices follow on all subsistence commodities now available for sale to 
the general public through the parcel post and municipal selling agencies. 
These quotations are all f. 0. b. storage point. The Post Office Department 
will add to the unit prices set forth in the appended list postal rates to 
cover transportation by the parcel post from War Department warehouses 
to point of delivery. Sales through the parcel post will begin Aug. 18. 

The municipalities may add to the fixed price a sum sufficient to cover 
transportation costs and other expenses. The new prices supersede al] 
former quotations. 

The revised prices are now being dispatched to surplus property officers 
at the several zone supply offices from which sales are made. The surplus 
property offices will also make sales to cities at the new prices as soon as 
they receive the new quotations. 

In arriving at these prices the War Department has disregarded costs of 
commodities to the Government and has sought only to make the foodstuffs 
available at prices which are materially lower than prices prevailing in the 
commercial markets for similar commodities of like grades. 

To assure an equitable distribution of the surplus of food supplies the War 
Department is now redistributing its food stores to the thirteen zones into 
which the country is divided by the War Department, proportioning the 
allotment to each zone on the basis of the population of the territory em- 
braced. The allotment to each zone will include a complete stock of all 
the commodities offered for sale. 

» The inauguration of sales through the parcel post will not suspend or in 
any wise interfere with sales to municipalities or municipal selling agen- 
cies. No change has been made in the offer made by the War Department to 
municipalities except in prices quoted. Where a municipality is authorized 
to make purchases of this nature and resell, the War Department will sell to 
the municipalities or other form of local government any of the surplus 
commodities in case or carton lots and grant the purchasing body a credit of 
ten days after receipt of goods. If a municipality or other local govern- 
ment, owing to its charter or other laws, is unable to buy or sell, the War 
Department will ship to it upon consignment subsistence stores in not less 
than case or carton lots, the goods to be paid for or returned within thirty 
days from the date of receipt. 

The municipalities will be required to pay freight on all goods returned. 
Shipments of this character, however, are to be made only when the Mayor 
of the city or the head of the local government either acts as the Govern- 
ment’s agent and supervises the distribution of the food or appoints some 
one so to act. 

The War Department will continue to sell subsistence stores to civic 
bodies, groups of citizens or individuals assigned by States, counties or 
municipalities to purchase and distribute surplus stores at cost, provided the 
Governor, Mayor or other authority furnishes the parties designated with 
proper credentials and guarantees strict supervision of the distribution of the 
food and prompt remittance in accordance with the terms of sale. 

The War Department will not make sales through the parcel post direct 
to consumers. Orders for the foodstuffs offered for sale through the par- 
cel post will be booked and deliveries will be made by the Post Office De- 
partment. The Post Office Department will requisition the subsistence 


from the War Department in case of original package lots, which will be 
shipped by the War Department to the postmaster placing the order. The 
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postmaster, in turn, will fill unit orders from the cases and cartons which 
he requisitions from the War Department. 


The War Department decided to dispose of its surplus 
food supply on July 31, following the adoption by the House 
on July 29 of a resolution requesting that such action be 
taken by the Secretary of War without delay. Reference 
to the House resolution and other matters pertaining thereto 
will be found in the “Chronicle” of Aug. 2 on pages 436, 
437 and 438. 








INSTITUTE OF AMERICAN MEAT PACKERS ON 
SURPLUS FOOD STOCKS OF WAR DEPARTMENT. 
Because of what it terms the “confusing newspaper state- 
ments concerning the surplus food stocks being sold by the 
War Department,” the Institute of American Meat Packers 


has taken occasion to make the following statement: 

As a natural consequence of the armistice the War Department found 
itself in possession of canned meats and vegetables beyond its needs. The 
meats were not packaged in commercial style, but in a form unattractive 
to consumers and therefore ill adapted to ordinary marketing channels. 

The disposal of these stocks presented a difficult and a tedious problem 
to the Government. For some time little progress was made toward a 
solution. 

Then the authorities having this matter in charge asked representatives 
of the packers, technically trained in marketing problems, to offer advice 
as to how disposal might be effected economically. 

The goods in question were originally packaged for export. To this 
purpose they were well adapted. Furthermore, Mr. Hoover, directing 
the foreign relief work, had set a suggestive example in the cases of Italy 
and France by buying surplus Governmental stocks. 

Accordingly, the packers suggested, in response to the Government's 
request for advice, that the surplus stocks be acquired by Mr. Hoover for 
use abroad. 

The Government seemed to feel that this counsel was commended also 
by the domestic situation with reference to live stock production. Stock- 
men who had raised cattle in order that our armies and our Allies might be 
fed, were confronted by a cessation of beef exports. Consequently, the 
domestic supply of beef exceeded the demand. But cattle started in re- 
sponse to fore.gn needs were still coming to market. 

In this situation it was thought that possibly the cattle market would be 
demoralized and the farmers punished for their co-operation with the 
Government, if the army supplies should be dumped on the domestic mar- 
ket. 
When asked for an alternative suggestion, the packers offered to place 
their distributive machinery at the use of the Government for disposal of 
the so-called ‘“‘surplus”’ stocks. The packers asked no profit but volun- 
teered to place their facilities at the use of the Government at cost. 

Subsequently, the matter of the surplus stocks was referred to the Quar- 
termaster’s Department for definite action and the packers’ suggestions 
were not adopted. 








15% INCREASE IN U. 8. FLOUR CONSUMPTION. 


An increase in America’s flour consumption of almost 15%, 
of 3,000,000 barrels in 70 days, indicating a direct saving 
in household expenditures by eating more bread and less of 
the higher priced foods as advocated several weeks ago by 
Julius H. Barnes, United States Wheat Director, is shown 
in the weekly bulletin on wheat and wheat flour movement 
issued on Sept. 22 by the United States Grain Corporation. 


Commenting on the figures in the bulletin Mr. Barnes said: 

This is the first week since early July that the wheat deliveries from the 
farms of this country have been less than for the corresponding week of 
the last crop. 

This fall in deliveries is fully due, for more than fifty million bushels 
have left the farms in excess of the total quantity for the same time last 
year. It is interesting to note, also, that the flour production for the 
crop-year, to date, is 15% larger than a year ago, and as our exports of 
flour for that period are approximately the same as a year ago, it would 
indicate that the American people are increasing their flour consumption, 
perhaps to the extent of almost 15%, or three million barrels in 70 days. 

This view is also confirmed by the sharp fall in prices of replaced foods. 
For instances, lard, which sold in Chicago, wholesale, at 35 cents not 60 
days ago, as fallen to 22 cents, and edible oils now show sharp declines in 
sympathy. . Condensed and evaporated milks have not shown the usual 
fall tendency to advance. It is to be hoped this flour replacement will 
continue and increase, for it not only means a direct saving in household 
expenditures, but further reflection into the prices of higher-priced foods 
which, last year, displaced part of the usual flour consumption. 








JUDGE GARY IN TESTIMONY BEFORE SENATE COM- 
MITTEE REFUTES CHARGES MADE BY LABOR 
LEADERS—WORKERS ALSO TESTIFY. 


Judge Elbert H. Gary, Chairman of the United States 
Steel Corporation—the company against which is primarily 
directed the prevailing strike of iron and steel workers— 
testified on Oct. 1 and Oct. 2 before the Senate Committee 
on Labor and Education which is investigating the causes 
of the strike. The investigation which began on Sept. 25 
was authorized by a Senate resolution adopted on Sept. 23, 
as noted in the “Chronicle” Sept. 27, page 1230. The 
Senate Committee had before it on Sept. 25 John Fitz- 
patrick, Chairman of the National Organizing Committee 
of the unions affiliated with the American Federation of 
Labor which called the strike; on the following day it heard 
Samuel Gompers, President of the American Federation 
of Labor. Judge Gary averred that the charges made 


against the United States Steel Corporation by Messrs. 





Gompers and Fitzpatrick were ‘“‘based upon misinformation 
and are absolutely without foundation.”” Mr. Gompers 
in his testimony on Sept. 26 (published in last week’s “‘Chron- 
icle,” pages 1230 and 1231) had told the Committee that Jef- 
ferson Davis Pierce, an organizer of the American Federa- 
tion of Labor, had several years ago while working in behalf of 
the Federation in Pennsylvania been fatally injured by 
agents of the Steel Corporation. Judge Gary in answer to 
this charge produced an affidavit which had come to the 
Corporation without solicitation from the son of the J. D. 
Pierce referred to, which said: ‘I wish again emphatically 
to refute Mr. Gompers’ statement that this injury was 
caused by some one connected with the United States 
Steel Corporation.” It will be recalled that Mr. Gompers 
told the Senate Committee that “the right, to be heard is 
what the steel workers are asking above all else,” and that 
this demand was the principal cause of the strike. On this 
point Judge Gary said: “If a committee from any par- 
ticular department, any one of them, desired to confer with 
any of our people in regard to any matter in the mills they 
are welcome, regardless of the question as to whether they 
belong to the unions or not.”” Judge Gary expressed him- 
self favorably toward collective bargaining, but he drew the 
line between ‘dealing collectively in the form of commit- 
tees’”’ or otherwise as groups of workers, “‘and dealing col- 
lectively as insisted upon by the labor unions, which means 
that the union labor leaders shall represent the men, 
whether they are asked to or not.” Speaking of the moral 
issue involved in the controversy he said: 


Now, as to the moral issue, I think it is immoral for a small minority of 
men, organized, if you please, to compel by force a large majority to yield 
to their desires and to submit to their control, because of the industries of 
this country or any other were controlled by union labor, as it would if be 
these gentlemen were successful—and I am not dealing in personalities—it 
would mean decay, less production, higher cost, and this country could 
not succeed in its contest with other countries for the world’s business. 
They would be in the condition that I fear England is in to-day, but which 
I hope it will come out of. 

Now, I think, when a few men, comparatively speaking, seek to impose 
their will forcibly to secure control of a business against the wishes of a 
large majority, that is immoral. That is my opinion of that. And there 
were outsiders, bear in mind, rank outsiders, who stated publicly away back 
in the St. Paul meeting, and it was testified here before this committee, 
that they were starting out to organize the steel industry, which they had 
failed to accomplish in the past. That was their view, not for the purpose 
of securing better pay. better conditions; none of the twelve points which 
have been made since this strike was called, I think, none of those were 
mentioned. We have never heard anything about those twelve points. 
None of our men have made any complaint, but these men were forcing 
themselves into the steel business, to unionize it all and to control it, and 
what would happen if they got control of it? Is there any man here who 
has had any experience with organized labor who does not know? I can 
give you a good many instances. 

Judge Gary’s testimony on Oct. 1 was reported to the 
daily papers in part as follows: 

“It has been known,” began Mr. Gary, ‘‘more especially during the last 
two years, that the labor unions were attempting in their own way to 
organize the employees of the subsidiary companies of the United States 
Steel Corporation. It has been frequently and publicly so announced. 

“It has been stated before this committee that the subsidiary companies 
of the Steel Corporation have been guilty of ill-treatment of their employees, 
and some statements made before this committee have been based on 
misinformation and are absolutely without foundation. 

“T wish to state that there is no basic industry in this country, nor in the 
world, in my opinion. which has paid larger wages to its employees than the 
Steel Corporation, and perhaps not as large, nor treated its employees with 
greater respect and consideration than the Steel Corporation and its sub- 
sidiaries, if as great. 

‘I shall undertake to give you, as much in detail as you care to hear, the 
figures which I think demonstrate what 1 have already said. 

“It has been charged that during the impending st the subsidiary 
companies have been guilty of attacking and mistreating strikers. That 
is entirely without foundation. There is not a vest of truth in that 
statement. 

“Three instances have been mentioned by a former witness and a photog 
graph was displayed, I think, before this Committee. It was said a woman 
was killed by representatives of a subsidary company. I have here a 
copy of that photograph. This photograph, I will say, is made like a 
postage stamp, so that it can be stuck to another object, and it has been 
posted all over the country where the men would be likely to see it. 

“At the top of the photograph it reads, ‘Shall fiendish cruelty rule 
America? Mrs. Fannie Sellens shot, brains beaten out, body jumped on, 
danced on and ghoulishly mutilated by the steel trusts’ hellish crew. Read 
The New Majority.’ 

‘‘Mrs. Fannie Sellens was shot at a place called Brackenridge, in Pennsyl- 
vania. We have no works there, no men there. 

“If she was killed at that place, concerning which I have no contradiction 
to make, it was by people other than any one connected with any sub- 
sidiary of the United States Steel Corporation or with the corporation itself 
or with the knowledge of any of them. 

“Looking at the picture, it seems evident to me that this woman was not 
killed by a bullet wound in the ferehead. It seems to me it might be the 
picture of some one else injured on some other occasion. But of that I 
must admit I have no knowledge or information.’’ 

“Has not your own company investigated that matter in view of the 
charge made so that you can tell us exactly how this did happen?” asked 
Senator Kenyon. 

“We have,” replied Mr Gary. “At the Coroner's inquest Dr. G. L 
Baumgarner testified that Mrs. Sellens was not shot in the back, but tha 
she died of a hemorrhage caused by gunshot wounds on the left side of th 
head. He said that he made a thorough examination of the body and did 
not find a wound in the back. We have made inquiry in regard to it, Mr, 
Chairman—a good deal of inquiry. There is no doubt that the Coroner's. 
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verdict is based on the facts. It is absolutely certain that none of our 
interests had anything to do with the matter or had any knowledge what- 
ever with regard to it.” ‘ 

“The present strike,"" he continued, “has been conducted in many 
respects like other strikes, only worse in some of its features."’ 

“You do not believe, do you,”’ asked Senator Kenyon, “‘that the men who 
have gone out on the strike are men who did not subscribe for Liberty 
bonds or did not subscribe to the Red Cross?" 

**Well, I could answer that question better if I knew how many of the men 
are out on strike. You would like to know that, Mr. Chairman, and so 
would [. I will tell you why I make that answer. I had started to say 
that this strike was conducted like other strikes, only it was worse in many 
of its aspects. This strike was inuagurated by the union leaders, not by the 
men. ‘The union Jeaders have been attempting all these years to organize 

he men. T.e men have not been seeking the assistance of some one to 

“What union leaders? What are the names of the union leaders you 
refer to?’’ asked Senator Walsh of Massachusetts. 

“Well, the American Federation of Labor, I will say, generally speaking, 
Now, strikes were threatened from time to time. There have been a great 
many threats by union leaders, going back over quite a long period. They 
say that we obstrucc their movements, we interfere with their program, and, 
if we did, it was because we treated our men in such a way that they pre- 
ferred to remain outside of the union; but the strike was anticipated by 
threats, intimidations, and promises of various kinds, which might appeal 
to the natural cupidity of uneducated workmen. I have several specimens 
with me, a good many specimens—I will say a number of specimens that 
have been sent to me—of letters sent to the families of the workmen, which 
I will produce for the inspection of the Senators if desired. 

“Well, the strike was called. The threats had been made—we do not 
know how many. We have a great deal of hearsay testimony on that sub- 
ject—statements made by families—of threats to burn their houses, to pull 
down their houses, to kidnap cheir children, to kill the workmen, and so 
forth and so forth. And when the strike was called large numbers of men, 
if we believe them in their statements made at the time and that have been 
made since, remained away from their work because they were afraid, 
because they did not believe the protection furnished by the State or the 
cities or sheriffs was adequate. 

“After the protection had been furnished in many places the men have 
commenced to return to their shops. Now, if you include all the men who 
remained away from their shops after the strike was called, I think it is a 
fair statement to-day that not over 28% of the employees of the subsidiary 
companies of the Steel Corporation were out and remained away, but if you 
limit that to the manufacturing companies, where the strikes have actually 
been pending, it might have been as high as 40% at onetime. I will say 
that, at the outside figure, and we have taken considerable pains to ascer- 
tain the facts in relation to it.” 

Mr. Gary said that the total number of men in the employ of the corpora- 
tion on the day the strike was called was between 250,000 and 260,000 men. 

In reference to the wages paid by the Steel Corporation, he said that the 
lowest. wage rates of unskilled labor, working ten hours a day, is 42 cents an 
hour, worked out on a basic eight-hour day plan, being 42 cents for the first 
eight hours and time and one-half for the last two hours, making a total 
wage $4 62 for a ten-hour day. That was the cheapest labor for men. 
Some boys, not very many, received as low as $3 a day for opening doors 
and doing other light work. The highest wage paid was $32 56 a day. 
Only one man, a roller, received that. A considerable number of other 
skilled men received wages varying from $29 to $32 a day. ‘The general 
average wage for the manufacturing plants, not including salaries paid to 
executives, administrators and selling agents, was $6 27 a day in all the 
plants included within the United States Steel Corporation groups. The 
average for unskilled labor was $5 and for skilled labor $6 70 a day. Pro- 
motions in both skilled and unskilled groups were made on the merit basis 
entirely in all classifications. 

“In other words,”’ said Mr. Gary, ‘“‘under the open shop practice a man 
is treated in accordance with his merits.” : 

Of the personnel employed by the Steel Corporation, he said that 28% 
or 69,284 men worked twelve hours a day and 102,906 worked ten hours a 
day, the rest working eight hours. For the year 1914, in manufacturing, 
the wages were $2.93 a day; July, 1919, $6.27, an increase of 114%. In coal 
and coke plants in 1914 the wages were $2.74 a day; in July, 1919, $5.20 per 
day, an increase of 89.8%. 

In iron ore plants in 1914 the wages were $2.75; in July, 1919, $5.20, an 
increase of 107.3%. 

In two shipbuilding yards, built during the war, at the request of the 
Government, when they were calling for more ships, the wages were, in 
July, 1919, $5.53 a day. 

Miscellaneous, $2.26 a day in 1914; $4.48 in 1919, an increase of 98.2%. 

All companies in 1914, $2.88 a day; in July, 1919, $5.99, an increase of 
108%. 

Unskilled labor, ten hours, 1914, $2 a day; July, 1919, $4.62, an increase 
of 131%. 

” Twelve hours, in 1914, $2.40 a day; in July, 1919, $5.88, an increase of 
145%. 

Some of the Superintendents received $6,000 and $7,000 a year. 

“Mr. Gompers, and also Mr. Fitzpatrick,"’ said Senator Kenyon, ‘“‘have 
said that the steel strike was called as a result of your refusal to meet a com- 
mittee of the men.” 

“They ought to know; they called it,’’ replied Mr. Gary. . 

“Do you agree with them that that was the case?’" asked Senator Borah. 

“*T will agree to the statement that there was no cause. The men were not 
complaining; the men, the workmen, had found no fault. We are on the 
best of terms with our men and have always been on the best of terms with 
our men, with some very slight exceptions—inconsequential exceptions.” 

‘How did you personally know that hundreds and thousands of your men 
were content and satisfied?’’ Senator Walsh asked. 

“Senator, I know it because I make it my particular business all the time 
to know the frame of mind of our people. Not that I visit every man; I do 
not do that. Of course, I could not do that. Not that there could not be 
something done or something said in the mills that I would not know. But, 
in the first place, my instructions regarding the treatment of the men are 
absolutely positive, given to the Presidents at the Presidents’ meetings 
regularly. Plenty of my remarks to the Presidents have been printed and 
can be exhibited if necessary."’ 

“‘We have a welfare department. A man at the head of our welfare de- 
partment, Mr. Close, who is here, is around among the workers all the time 
more or less, trying to ascertain conditions. Because public writers, unbe- 
known to us, have been among our workers making inquiries and reporting, 
and have written articles on the subject; and because we come in contact 
with the foremen and frequently with the men in going through the mills. 
Mr. Farrell and myself and others from time to time, we have a standing 
rule that if any of our men in any department are dissatisfied in any respect 
they may come singly or they may come in groups to the foremen, ask for 
adjustments and make complaints, and, if necessary, they may come before 





the President of the company and if necessary they can come to the Chair- 
man of the corporation. 

In reply to a question by Senator Walsh Mr. Gary said he had refused to 
meet the labor leaders who called the strike for the reason, as he had stated 
many times before, that they did not represent the rank and file of the men 
employed by the Steel Corporation. They were not, he said, authorized to 
speak for the men and he “‘was absolutely certain that they did not represent 
the sentiment of a large majority” of the workmen. If they had represented 
the men, he added, he would have received them, and if anything had been 
proved wrong the wrong would have been rectified. 

“Have you not learned since,’’ asked Senator Walsh, “‘that some of these 
men did represent some of your employees, because some of your employees 
did go out on strike at their command ?”’ 

“I have learned,” replied Mr. Gary, “‘that a small percentage of our men 
at that time had joined the unions, and, in fact, I supposed that before. I 
have supposed all the time that there was a percentage of our men that be- 
longed to unions. I believe that is true, and of course they had a right to 
belong to unions and we make no objection to that; notwithstanding what 
has been said, we make no objection to it whatever.”’ 

“Was there any other reason for your refusal to see these men, to see 
whether they did represent your men or not, except that your personal in- 
vestigation satisfied you that they could not enlighten you any about the 
condition of your workmen and their relationship to the company,”’ con- 
tinued Senator Walsh. 

“Well,” said Mr. Gary, ‘‘I want to be frank enough to say that it has been 
my policy, and the policy of our corporation, not to deal with union labor 
leaders.”’ 

“At any time?’’ asked Senator Walsh. 

“At any time,’’ was the reply. ‘‘And for that reason we do not believe in 
contracting with unions. When an employer contracts with the union labor 
leaders he immediately drives all of his employees into the unions. Other- 
wise, they cannot get employment. That is a part of the reason for trying 
to organize the men, and that is why we have been such an obstruction. I 
am not antagonizing unions; I am not saying that they have not a perfect 
right to form unions; of course they have. But we are not obliged to con- 
tract with them if we do not choose to do so; and we think, because of many 
things that have happened—and some of them are happening today—that 
unionism is not a good thing for the employer or employee, either one, any 
more than the man who does belong to a union should be prohibited from 
work in our shop. 

Mr. Gary said he was certain not over 15% of the men had joined the 
union, and then only after a long campaign on the part of the organizers. 
Fully 75,000 of the men were stockholders in the corporation. 

“If this committee (the Fitzpatrick committee) that came to see you had 
been composed of men who were actually in your employ, even though they 
had been union men, would you have received them?” asked Senator 
Kenyon. 

“Yes, unless they came specifically as union leaders. and I do not know 
then whether I would or not. But they did not represent our men, and 
therefore I did not have to decide that question.”’ 

The fundamental issue involved in the present controversy, Mr. Gary 
said, was, in his opinion, the open shop. He referred to a letter he had 
written to President Wilson, but which he did not produce. 

‘‘As I said in my letter to the President,’’ he said, ‘‘I do not know whether 
you are familiar with that or not—on that subject, it all comes down, all of 
this question of unionism, gentlemen, all comes down to the one question of 
an open shop or a closed shop. If you make contracts with labor unions 
and if you recognize the leaders of labor unions it forces every one to go 
into the unions, and that means a closed shop. 

“It means one who is not a member of a labor union cannot yet employ- 
ment. We stand for the open shop. We insist that the men can come 
into our shop and work for us and stay there whether they belong to a 
union or not, and we never ask the question. We have known that we have 
had a good many union men, of course. While it has been said that we 
discharged them and tried w get rid of them and all that sort of thing, 
there has been no foundation for that statement. If that has ever been 
done in any case or in a few cases, if it has ever been done, which I deny, 
it has been done exactly contrary to our positive instructions and would 
not have been permitted, and the man would be disciplined if he disobeyed 
those instructions the second time.”’ 

“While it was your policy not to deal with the union or union leaders, do 
you seek to prevent the organization of unions within the shops?’’ Senator 
Sterling asked. 

‘*We do not in any respxct,”"’ Mr. Gary replied. ‘“The fundamental issue, 
as I conceive it, is the question of an open shop or a closed shop. The 
question of allowing a man to work where he pleases, whether he belongs 
to a union or not, and the right of the employer to employ a man in his 
shop, whether the man is a union man or not. I believe that it is well known 
all over the world and is the opinion of a large majority of the people of the 
world that the open shop is essential to progress and prosperity, and that the 
closed shop means less production, less work, higher costs. I think, when 
you are discussing the question of the high cost of living there is nothing 
more important to consider with it than that manufacturing establish- 
ments shall be allowed to operate unrestricted by labor unions or any- 
body else, depending upon the good will of the laborers, the workmen 
themselves who, of course, are controlled by the treatment they receive, 
including wage rates and working and living conditions. 

Mr. Gary denied specifically that the Steel Corporation had ever dis- 
charged any men solely because they were members of unions. Not 
once in the last few years had the corporation been asked to raise wages. 
All increases had originated with the corporation, and were given because 
the men deserved and merited them. 

He branded as false in every particular the charge, made to the commit- 
tee, that the corporation appropriated a fund of from $2,000,000 to $20,- 
000 ,000 about eighteen years ago to combat unionism in the steel plants un- 
der its control. Neither had he any evidence that the Federation of Labor 
had set aside a huge fund to organize the steel industry. 

When asked at the close of the morning session if he would produce the 
correspondence between himself and President Wilson relating to the steel 
strike, he replied that he did not think that would be courteous to the 
President, for whom he had the highest regard. 


With Mr. Gary were R. V. Lindabury, general counsel; 
John Reis, Vice-President; W J. Fiiibert, Controller, and 
other officials of the Steel Corporation. On Oct. 1 five 
employees of the Steel Corporation also testified before the 
Senate Investigating Committee. With reference to their 
statements, Washington dispatches of Oct. 1 to the N. Y. 
‘Times’ said: 


Positive as was the testimony of Mr. Gary, that of the five workmen was 
even more positive regarding some of the more important phases of the strike 
situation. 

The working men stated that they owned their own homes and that they 
owned stock in the corporation and they were as one in declaring that the 
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strike had failed so far as the American element employed by the Steel Cor- 
poration was concerned and that most of the foreigners who had gone out 
were the victims of intimidation and threats by agitators who had swarmed 
into the districts to stir up trouble. The*witnesses testified that no effort 
had been made to organize the Americans. 
John J. Martin of Youngstown swore that in his opinion no strike vote 

had ever been taken in the steel industry and that the labor leaders had called 
the strike without reference to the views of the men as they might have been 
expressed through the ballet. 


In his testimony on Oct. 2 Judge Gary reiterated that the 
Steel Corporation would “refuse to do anything that will re- 
sult in the closed shop as against the open shop.” In reply 
to Senator Walsh, who asked whether he would confer with 
the iabor leaders to settle the strike, Judge Gary said: ‘‘I will 
not, because they represent but a small minority of the men.”’ 
His testimony on Oct. 2 was summarized in Washington 
dispatches to the N. Y. ““Times’’ as follows: 


He repeated that if the union leaders who had sought to negotiate with_ 
him had been bona-fide representatives of the employees of the Steel Cor, 
poration he would have met them and discussed with them such matters a 
might have been at issue. If peace is maintained in the industrial centres 
if the law is justly enforced, and if law-abiding citizens are “‘left free to do 
as they please,”’ in his opinion “‘the employees, who are the ones most in- 
terested, will settle this question for themselves.” 

The relationship between the Steel Corporation and its thousands of em- 
ployees Mr. Gary characterized as intimate. One of the most regrettable 
conditions that has grown out of the war, said Mr. Gary, was the inflaming 
and distorting of the minds of men all over the world, an unfortunate situa- 
tion that had been taken advantage of by certain ‘‘vicious elements’ who 
were seeking ‘“‘to go beyond the domain of propriety to bring about revolu- 
tions, to bring about, if possible, the forcible distribution of wealth.” 

The Chairman of the Steel Corporation referred to the present industrial 
situation in England. He said he was inclined to fear that labor unionism 
had practically gained industria] control in England, and if this happened 
to be the case it would prove to be “a very great damage to the progress, 
prosperity, and happiness of England.”’ 

He expressed the hope that England would be able to solve the great prob- 
lem now before that country. 

Mr. Gary began his second day's narrative by calling attention to a mis- 
take he made yesterday when he said that a majority of the employees of 
the Steel Corporation were working for 42 cents an hour. He asserted that 
he should have said a minority received that wage, since only a fraction of 
more than 24% of the 250,000 men employed by the corporation were work- 
ing for a wage as low as 42 cents an hour. 








FEDERAL TRADE COMMISSION’S REPORT ON BI- 
TUMINOUS COAL PRODUCTION. 


A report on the cost of producing bituminous coal in 
Pennsylvania was made public by the Federal Trade Com- 
‘ mission on Sept. 7. The effect of governmental regulations, 
and of prices on the production of coal, is analyzed at length 
in the report, and, the Commission announces, it is found 
that under regulation, in the face of steadily rising costs in 
each field, the sales realizations either decreased or showed 
only a slight increase over the period of April-August 1917, 
immediately preceding regulation. The Commission in a 
summary says: 

It is also clear that the coal shortage during the winter of 1917-18 can 
in no way be attributed to prices fixed by the Government, but was di- 
rectly caused by lack of adequate transportation. The fifty representative 
operators whose costs appear in the table mined less coal from April to 
October 1917 (when they obtained their highest margins) than from April 
to October 1918 (when their margins were much lower). 

What regulation of prices really did was, first, to check abnormal rise 
in prices, due to frantic bidding by the consumers for a supply insufficient 
to meet the demand, and second, to establish prices and maintain condi- 
tions which, while allowing the operators materially lower margins, yet 


were ample to secure the increased output which was vitally necessary to 
win the war. 


@BWith regard to its findings as to production cost the Com- 
mission in its statement made public on Sept. 7, says: 

The period covered ends with December 1918, but the cost conditions 
shown for the last quarter of 1918 can be taken as generally representative 
of those of to-day. Cest is analyzed into labor, supplies and general 
expense and selling prices are also given. 

The report is in great detail. For the year 1918 it covers the operations 
of 624 operators, who mined about 152,000,000 net tons from 1,251 mines, 
and for the years 1916-1918 it covers the operations of fifty operators who 
mined about 32,000,000 annually. 

All the bituminous mining in Pennsylvania is done in the two fields; the 
Southwest and the Central. The following summary table presents the 
principal facts concerning 1918: 





Costs— Sales 








Southwest Field— General Tot. f.0.b. Realiza- Mar- 
1918. Labor. Supplies. Expenses. Mine. tion. gin. 
January-March _.__$1.36 $0.27 $0.32 $1.95 $2.72 $0.77 
April-June ._....-- 1.28 .26 -29 1.83 2.49 66 
July-September __.- 1.31 -28 -28 1.87 2.43 -56 
October-December . 1.38 .36 32 2.06 2.40 .34 
Yee? caccsstiiaad $1.33 $0.29 $0.30 $1.92 $2.50 $0.48 
Production for year, 87,963,186 tons. 
Central Field— 
1918. 
January-March _...$1.58 $0.23 $0.30 $2.11 $3.04 $0.93 
April-June ..._...-. 1.57 -25 .30 2.12 3.11 -99 
July-September _... 1.61 .28 .30 2.19 3.02 83 
October-December . 1.71 35 37 2.43 3.03 -60 
COOP cmiiain dass $1.62 $0.27 $0.32 $2.21 $3.05 $0.84 


Production for year, 63,962,057 tons. 

Note.—All units are shown per ton of 2,000 pounds. 

In this report the margin means the difference between sales realization 
and the total f. o. b. mine cost. 


Selling expense, interest and taxes have 
to be paid from this margin. 











For the period 1916-1918 similar figures are shown for the following six 
significant periods; the year 1916 (before the United States entered the 
war); January-March 1917 (when the 1916 wage scale was still in operation), 
April-August 1917 (war was begun, a higher wage scale went into effect, 
and under the influence of a great demand, prices mounted rapidly), Sep- 
tember-October 1917 (immediately following the Governmental fixing of 
maximum prices for coal not sold under contracts made prior to Aug. 21 
1917, and establishment of the Fuel Administration), November 1917- 
March 1918 (following adoption of increased wage scale), April-December 
1918 (during this period practically the entire output of coal was subject 
to the Governmental maximum prices, most of the previous contracts 
having expired March 31 1918). 





Costs— Sales 
General Tot.f.o.b. Realiza- Mar- 
Southwest Field— Labor. Supplies’ Expense. Mine. tion. gin. 
Yeoa® 3926........... $0.82 $0.12 $0.25 $1.19 $1.36 $0.17 
Jan.-Mar. 1917... .88 17 .30 1.35 1.99 -64 
Apr.-Aug. 1917._.. 1.02 -19 -28 1.49 2.89 1.40 
Sept.-Oct. 1917.___ 1.06 -21 -28 1.55 2.79 1.24 
Nov.1917-Mar.1918 1.38 -26 .30 1.94 2.76 -82 
April-Dec. 1918_... 1.35 .27 -26 1.88 2.43 -55 
Central Field— 
Year 1916......... $0.92 $0.10 $0.30 $1.32 $1.40 $0.08 
Jan.-Mar’ 1917.... 1.12 15 35 1.62 2.26 64 
April-Aug. 1917... 1.30 -26 .36 1.92 3.02 1.10 
Sept.-Oct. 1917__.. 1.38 -27 38 2.03 3.01 -98 
Nov.1917-Mar.1918 1.70 ee .37 2.34 3.27 -93 
April-Dec. 1918__.. 1.73 31 .34 2.38 3.11 -73 


Note.—All units are shown per ton of 2,000 pounds. 

The figures in the foregoing tables are averages. The detailed tables in 
the report show for each field a wide range between the highest and lowest 
cost producers. The costs of 90% of the tonnage, however, lie within a 
reasonable cost range. 

It is also announced that the Commission publishes with 
its report a chart showing the distribution, at different 
periods, of each dollar paid by the purchaser, between the 
items of labor, supplies, general expense and margin. It 
shows that labor received 60 cents out of the dollar in 1916, 
about 40 cents (35 in the Southwest and 43 in the Central 
field) during the period April-August 1917, just before Gov- 
ernmental regulation, and 56 cents during April-December 
1918, when the Fuel Administration’s regulations were in 
full effect. The table shows that labor cost increased 65% 
(from 82 cents per ton in 1916 to $1 35 in 1918) in the South- 
west field, and 88% (from 92 cents per ton to $1 73) in the 
Central field. The Commission strongly urges the need of 
the regular gathering and publication of current costs and 
prices as being of the greatest value to the public, the coal 
trade and the coal miner. The Pennsylvania report of the 
Commission is part of the results of the work of the Com- 
mission for the Fuel Administration. Similar data will be 
published covering anthracite and all the other bituminous 
fields in the country. 











NEW LAWS COMMITTEE OF UNITED STATES 
SHIPPING BOARD. 


As a result of a meeting on Sept. 22 of the New Laws 
Committee of the United States Shipping Board, which 
was appointed on Sept. 19, P. A. S. Franklin, President 
of the International Mercantile Marine Company and 
Captain C. A. McAllister of the American Bureau of Ship- 
ping were elected Chairman and Secretary respectively of 
the new committee. The purpose of the committee will be 
the study of the needs and demands of the American shipper 
and ship owner which can be met by legislation. On the 
new committee there are Homer L. Ferguson, President of 
the Newport News Shipping Company; Alfred G. Smith, 
President of the Ward Line; David T. Warden, Manager 
of the Standard Oil fleet, and Darragh De Lancey of the 
United States Shipping Board. 

Captain McAllister we understand will have an office at 
room 420 in the Customs House where he will receive com- 
plaints and suggestions for amendments to the present 
shipping laws. Captain McAllister following the first 
meeting of the New Laws Committee on Sept. 22 in speaking 
of current criticism of some of the existing shipping laws was 
quoted in the New York ‘‘Times”’ of Sept. 25 as follows: 

The United States Government and American shippers have as much 
money invested in ships, now in operation or building, as the total value 
of all the ships in the world in 1914. which is three and a half billion dollars. 

One-quarter of the shipping of the world is under the American flag. 
What we want to do is to keep it there. This is in comparison with just 
fifteen ocean going ships—count ‘’em—that flew the American flag in 1914. 
There are eight 9,000-ton ships now building at Newburgh, fifty miles up 
the Hudson. Such a circumstance was never heard of before. 

The outlook at the present time seems to indicate that all the shipping 
laws as they stand may not be so unworkable as ordinary understanding de- 
clares they are. These laws have been a great bugaboo. The outstanding 
points at the present moment are the wage question, tonnage classifica- 
tions, load limits, and agreements like the mail contract. ‘The wages paid 
American seamen before the war was a serious question. Now seamen of 


almost every nationality receive practically the same pay. ‘Thus one ob- 
stacle has practically eliminated itself. The tonnage rating of American 


ships by the United States Bureau of Navigation causes dissatisfaction 
among American shippers, and the lack of designated Plimsoll lines, which 
are load limits, on American ships admits of discrimination against Ameri- 
can ships in foreign ports. 
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These are the questions the board will tackle first in order to keep the 
United States the greatest shipping nation. 

Whether or not justifiable, there have for many years been criticisms of 
the navigation laws, including the steamboat inspection laws of the United 
States. Many persons have felt that the belated development of our mer- 
chant marine was due largely to antiquated requirements of the Federal 
Government concerning the construction and operation of our merchant 
vessels. 








INTERNATIONAL TRADE CONFERENCE. CALLED BY 
U. 8. CHAMBER OF COMMERCE POSTPONED. 


It was announced by Merle Thorpe, Editor and General 
Manager of “The Nation’s Business,” published by the 
Chamber of Commerce of the United States that late cable 
advices about delays incident to the departure of delegates 
from Italy, France and’ Belgium, make it necessary to post- 
pone the International Trade Conference, ealled at Atlantic 
City by the Chamber of Commerce of the United States, 
from the present week (Sept. 29) to the week of Oct. 20. 
“The program generally will be as outlined in the official 
announcement, but it will be stronger, because of the ad- 
ditional time which those participating will be able to de- 
vote to its preparation,” says President H. L. Ferguson 
in a letter addressed to 20,000 business men who held in- 
vitations. We referred to the proposed conference in our 
issue of Sept. 6, page 934. 








SENATE CONFIRMS REAPPOINTMENT OF HUSTON 
THOMPSON AS MEMBER OF FEDERAL 
TRADE COMMISSION. 

The reappointment of Commissioner Huston Thompson 
of the Federal Trade Commission to succeed himself in 
office for a further term of seven years, was confirmed by 
the Senate on Sept. 25. Mr. Thompson was originally 
appointed last spring to fill out the unexpired term of former 
Commissioner William J. Harris, Georgia, resigned. Pre- 
vious to his appointment to the Commission, Mr. Thomp- 
son, who is a Coloradan, was Assistant Attorney-General 
of the United States, Assistant Attorney-General of Colorado 
and for long prominently identified with legal and public 
affairs in that State. The distinction is claimed for him of 
being the only man who has been tendered three appint- 
ments by President Wilson. 


— anil 
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REPUBLICANS SEE LITTLE ENCOURAGEMENT FOR 
PEACE BETWEEN CAPITAL AND LABOR 
THROUGH PRESIDENT’S APPEALS. 


The charge that President Wilson’s “radical remarks and 
appeals to demagogy in the West at this time give little en- 
couragement of any lasting peace between capital and labor”’ 
was made in astatementissuedat Washington on Sept. 21 by 
the Republican Publicity Association through its President 
Jonathan Bourne. The New York “Tribune” of Sept. 22 
in reporting that the statement charged ‘“‘ ‘collusion’ between 
the Wilson Administration and organized labor is Russian- 
izing the United States,” gave the following account of its 


contents: 

**Federal Union or labor union?’’ was the statement asked. ‘‘Constitu- 
tional government or soviet government? Reign of laws or reign of men? 
Congress or commune? 

“Such are the alternatives which make their introduction to the Ameri- 
can people in the Boston situation. There can be no escape. Eventually 
the people must choose. This is but a preliminary test of strength between 
the rule of the people and the rule of class. By assuming personal charge of 
the strike of the Boston policemen’s union and demanding reinstatement 
of those traitors to the public peace who forsook their posts and imperiled 
the safety of the metropolis of the Commonwealth of Massachusetts, Samuel 
Gompers has, for himself, and on behalf of the gigantic organization which 
he directs, challenged constituted authority and aligned the American Fed- 
eration of Labor definitely against the laws of an autonomous portion of this 
republic.” 

After commending the stand taken by Governor Coolidge the statement 
continues: 

*“*When the soldiery delivered Boston from the wolves the strikers retreated 
from their position, hoping for greater strength in the future. They now 
demand reinstatement and in this demand they are backed up by Gompers 
and his Federation. 

“*Here comes the trial] of strength between organized labor, with its threat 
of a huge sympathetic strike, and the state itself. That the state will tri- 
umph there seems no doubt, thanks to the courage of Coolidge. But that 
organized labor will retire sullen and vengeful seems equally certain, for this 
will have been its first major defeat. It will consolidate for a mightier at- 
tack, which may be directed against the entire nation. And unless that 
drive is crushed the Republic will be Russianized. 

“Who is responsible for these outrageous demands, this uncompromising 
attitude, this insolence of organized labor? The answer cannot be evaded. 
It is the Wilson Administration. Capital and labor had been antagonistic 
for years. And both were at fault. But they were more and more fre- 
quently drawing together in peaceful settlement of disputes when Woodrow 
Wilson became Chief Magistrate and commenced his tirades against capital 
and his political exploitation of labor, making Mr. Gompers his chief dupe 
in the process. . . . In September 1916, we witnessed the most infamous 
deal ever recorded in this country between the Administration and class 
when the four brotherhoods forced through the Adamson law. 

‘How much further Mr. Wilson proposes to advance in this direction we 
will have no means of ascertaining until he declares himself at the labor 








conference in October, but his radical remarks and appeals to demagogy in 
the West at this time give little encouragement of any lasting peace between 
capital and labor. If he sticks to his plan of running for a third term he 
will be compelled to rely on labor for re-election, and, judging from the 
past, there is no length to which he will not go to secure labor support. 

“Four more years of Wilson would mean the end of constitutional govern- 
ment in the United States. It has been well nigh in abeyance for the last six 
years. The Frankenstein he has created would ultimately destroy him in 
the course of overthrowing American institutions. Not until this country 
is rid of Mr. Wilson, the fomenter of class discords, will capital and labor be 
able to get together and talk it over, man to man.” 








LOCAL PRINTING PLANTS CLOSED TO RADICAL 
UNION MEMBERS. 


The press rooms of 250 local printing establishments were 
closed down on Oct. 1 following the decision of the employ- 
ing printers on the preceding day to refuse re-employment to 
press room workers who are members of unions not in good 
standing with their international unions. It is estimated 
10,000 men were “locked out”; 152 periodicals were com- 
pelled to suspend publication. A strike of compositors, 
members of Typographical Union No. 6, which was looked 
forward to as a possibility was averted on Sept. 28, when 
at a mass meeting resolutions were adopted indorsing the 
stand of its President, Leon Rouse, who declared he would 
not act contrary to the laws of the International Typograph- 
ical Union. At the same time the meeting adopted a resolu- 
tion authorizing appointment of a committee of five to 
disseminate propaganda throughout the country in behalf 
of the stand of Mr. Rouse against Marsden G. Scott, Presi- 
dent of the International, the latter having strongly opposed 
the plan of a strike announced earlier in the controversy as 
likely to take place if the printers did not win their demands 
for a weekly wage increase of $14 and the immediate adop- 
tion of the 44-hour week. The offer of the employing 
printers, as represented by the Printers League Section of 
the Association of Employing Printers, has been a $6 wage 
increase and the adoption of the 44-hour week May 1 1921. 
The International Printing Pressmen and Assistants’ Union 
has supported the employing printers and opened offices 
here to recruit press room workers to fill the places of those 
who, because of their affiliation with the four outlawed 
local unions, have as stated above been refused re-employ- 
ment. The other international unions have also upheld the 
employing printers. Despite the orders of the “Big Six’’ 
Typographical Union against a strike 400 of its members 
were reported to have quit work on Oct. 1 and at least 600 
more the succeeding two days. The latter “resigned their 
positions to take a vacation” it was stated, so as to avoid 
the technical charge that might be made by their inter- 
national organizations of striking. Their action was un- 
sanctioned by Mr. Rouse. 

The following instructions were sent out by the Association 
of Employing Printers to all of their members—constituting 
considerably more than 75% of the local printing plants— 
following its decision on Sept. 30 to close the press rooms: 


Instructions to members of the Printers’ League, to be read and followed 
in connection with the enclosed notice: 

1. Post the enclosed notice not later than Tuesday afternoon, Sept. 30 
1919, throughout your plant. 

2. Close pressrooms, beginning Wednesday morning, Oct. 1 1919, irre- 
spective of any and all developments. 

3. Refer all members of pressrooms and paper-handling forces who 
express a desire to continue work to the office of the new local unions 
affiliated with the I. P. P. and A. U.. Room 603, 150 Nassau St. 

4. No applicant for work, even when presenting an International card, 
should be put to work until you have called ‘‘Information”’ at Printers’ 
League headquarters, 512 Flatiron Building (Telephone Gramercy 4383), 
and had his standing confirmed. 

5. Keep employees in composing rooms, foundries, binderies, and mailing 
rooms at work so long as you have anything for them to do. 

6. All present conditions of wages, hours, and shop practices apply until 
negotiations now pending are completed. 

7. For inquiries covering any other points telephone headquarters of 
Printers’ League, Gramercy 4383, and ask for ‘‘Information’’ and not for 
any individual. 


The enclosed notice referred to in the above said: 


In pursuance of the policy adopted by the Printers’ League Section of 
the Association of Employing Printers of the City of New York, of which 
this firm is a member, on and after Oct. 1 1919, we will employ none but 
members of local unions in good standing wity their respective interna- 
tionals affiliated with the American Federation of Labor. 

We will employ no members of unions heretofore known as follows: 

Pressmen’s Union, No. 51, Bernard Nolan, President. 

Franklin Union, No. 23, J. J. Bagley, President. 

Paper Handlers’ Union No. 1, Vincent Ferris, President. 

Job Press Feeders’ Union No. 1, Andrew Sypos, President. 

In order to be employed in our press rooms, employees must produce 
satisfactory evidence of their internationa! union affiliations and must dis- 
play cards properly countersigned by the international officials. 


The following statement was issued on Sept. 30 by Major 
George L. Berry of the International Printing Pressmen and 
Assistants Union: 


The difficulties that present themselves m New York City are funda 
mental in character and have to do with the very existenee of American ideals 











Oct. 4 1919.] 


ae 
— 





— 











THE CHRONICLE 


1333 














and traditions, and for that reason the International Printing Trades Unions 
resolved to defend the principles of conciliation and arbitration, and the free 
press, so essential to liberty and guaranteed by the Constitution. 

The leadership of certain local printing trade unions, committed as it is to 
a complete censorship of all publications and other Bolshevist principles, 
including Soviet management of the printing industry, is of such character 
as to prohibit any co-operation and encouragement to the policies that they 
have outlined; on the other hand, it became the duty of not only the Inter- 
national Printing Trades Unions, but every American, to repudiate the plans 
as outlined by the local leadership of those unions, that have disregarded 
every trade union principle and policy necessary in the sane conduct of the 
industry. 

Charters have been established in New York, and the men of the press- 
rooms will be received gladly, and without embarrassment upon their assur- 
ance of allegiance to the labor movement, and their guarantee in the uphold- 
ing of contracts and the pursuance of a course that will assure stability, 

ty and in the indust 
Ore will give ao. aun to the acini Bolsheviki, and make no 
compromise with those that follow the course of anarchy and industrial dis- 
ruption. 





oo —_—- — 


STEEL WORKERS IN READING FAVOR LONGER 
WORKING DAY. 


In contrast with the present existing steel strike and the 
general demand- of workers in all industries for shorter 
hours, the following from Reading, Pa., in dispatches to the 
New York “Times” of Sept. 27 is noteworthy: 


Out of 1,450 Carpente? Steel Company employees entitled to vote in a 
referendum to-day (Sept. 26) on the ten-hour day as a substitute for the 
eight-hour day, 1,206 voted, and 840 favored the ten-hour day, 165 eight 
hours, and 85 voted both ways. The ten-hour day means extra pay, if 
adopted. 


BILL PENALIZING STRIKES PASSED BY ALABAMA 
LEGISLATURE. 


The passage of an anti-strike measure by the State Legis- 
lature of Alabama was reported in press dispatches of Sept. 27 
from Montgomery, which said: 

A State anti-strike law was enacted by the Legislature to-day when the 
House passed the Senate bill providing for a fine of not more than $1,000 
and prison sentence for persons found guilty of entering into combinations 
or agreements to impede industry in the State. 

The bill now goes to the Governor for signature. 


- mneneietind, entrants nammeenia inna nena 


STATE RECONSTRUCTION COMMISSION PROPOSES 
BUDGET SYSTEM AND CENTRALIZA- 
TION OF POWER IN GOVERNOR. 


A report submitted to Governor Smith by the Committee 
on Retrenchment of the State Reconstruction Commission, 
proposing the inauguration of a consolidated budget system, 
the extension of the period of the Governorship from two to 
four years and the centralization of power in the State’s 
Chief Executive, was made public in this city on Sept. 21. 
The report was drafted by Alfred E. Marling, President 
of Horace S. Ely & Co., real estate brokers, who is Chair- 
man of the Retrenchment Committee. Broadly it purposes 
reorganization, simplification and econimization of the 
State administrative system. It provides for the reduction 
of the present 187 departments of the State Government to 
16, and the number of elective administrative officers to 
three, the Governor, the Lieutenant-Governor aud Comp- 
troller. Ata public heariag ia this city on Sept. 24 attended 
by representatives of several civic organizations and State 
departments it received it is stated practically unanimous 
approval and indorsement. The hearing was held in the 
Aldermaaic Chamber of the City Hall. 

In speaking of the reorganization plan embodied in the 
report Abram I. Elkus, former Uaited States Ambassador 
to Turkey ard the present head of the State Reconstruction 
Commission was quoted on Sept. 26 in press dispatches 
from White Plains, N. Y., as follows: 


Abram I. Elkus explained the proposed plan for reorganizing the State 
Government to the members of the Hudson Federated Chamber of Com- 
merce at a dinner at the Gedney Farms Hotel here to-night. 

He urged the reorganization and simplification of all departments of the 
Government and the centralization of power in the hands of the Governor, 
not, as he explained, as a political, but as a purely business proposition. 

“The greatest business of this country is government.’ he said. ‘‘Why 
not put it on a business basis? One reason for the present situation in the 
State is the lack of power of the Governor. 

“If we are going to make one man responsible for a good or bad adminis- 
tration, we must give him the power that goes with responsibility. It is 
up to the business men of this State—and it is not a political issue that I am 
presenting—to see it through.” 

As proof of the fact that politics was ot involved, Mr. Elkus said that 
the original plan had been devised by the President of the New York City 
Chamber of Commerce, of opposite political faith to Mr. Elkus. 

‘“‘We need not fear a czar-Governor,”’ he continued, ‘if we give him all 
this power and make his term for two or four years. If he fails, the people 
will sweep him out of office.”’ 


In summarizing the main features of the report the New 
York “Times’”’ of Sept. 22 said: 


A plan contemplating structural changes in the State Government and a 
consolidated budget, recommended in the interest of retrenchment and 
fundamental enough in many instances to require amendments to the Con- 
stitution before they can be carried into effect, is embodied in a report of 
the State Reconstruction Commission. 
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The Commission's scheme is identical in many details with the plan pro- 
posed by the Constitution Convention of 1915, whose revised Constitu- 
tion got an adverse majority of more than 500,000. . . 

It is the purpose of Governor Smith to submit the plan to the Legislature 
next winter. 

Vastly enlarged powers for the Governor and the lengthening of his term 
from two to four years are contemplated. Where at present the Governor, 
Lieutenant-Governor, Secretary of State, Comptroller, Attorney-General, 
Treasurer and Engineer are elective offices, only the Governor, Lieutenant- 
Governor, and Comptroller would be elected. 

Some of the other offices, at present elective, would be abolished or filled 
by the Governor. The Comptrolier would be relieved from levying taxes 
and preparing a budget and other fiscal affairs that he exercises at present— 
and, incidentally, of much patronage—and vested with enlarged powers 
of audit and control of expenditures which would be the sole functions of 
his office. All the administrative activities of the State Government would 
be co-ordinated and grouped under sixteen main departments with divisions 
and bureaus equipped for specialized work. A majority of the departments 
would be under single heads, the only exception being departments exer- 
cising quai-judicial or quasi-legislative functions, in addition to those 
purely administrative. 

In most instances the department heads would be appointed by the Gov- 
ernor with the consent of the Senate, but the Governor would hold abso- 
lute power of removal. The work of the State Government, as consti- 
lapping duties. Centralization of power and responsibility in the Gov- 
boards, commissions, and other agencies, in many instances with over- 
lapping duties. Centralization of power and responsibility in the Gov- 
ernor is the keynote of the reorganization plan. 

In no direction is the power of the Governor more enlarged, and that of 
the Legislature more cutailed, than in the making of the budget. In recent 
years it has beeh the practice of the Governor to submit to the Legislature 
a so-called ‘‘tentative’’ budget, the items of which the Legislature has ac- 
cepted or rejected as it has seen fit, and in most instances it has rejected it 
in favor of a budget prepared by legislative clerks under the supervision of ' 
legislative leaders. 

The most essential of the new rules for budget making contemplated by 
the Reconstruction Commission are these: 

The Governor will be required to hold public hearings on a tentative 
budget before its presentation to the Legislature. 

The Governor will be required to present to the Legislature early in 
the session a complete plan or budget embracing all of the proposed ex- 
penditures shown in connection with the anticipated revenues of the State; 
also a statement of the condition of the Treasury both at the beginning 
and at the end of the period covered by the budget, and a program of 
revenue measures. If found necessary, in financing expenditures for 
public works to raise part of the moneys required by the issuance of bonds, 
then the budget will contain an estimate of such proposed expenditures 
with a statement of the amount to be raised by bond issues. Full details 
will be given as to the requirements to be attached to the issuance of the 
bonds. 

The Legislature will be required to begin immediately and openly to con- 
sider the Governor’s budget. 

The Governor will have the right, and it shall be his duty, to meet with 
the committee of the Legislature and with the Legislature as a whole to 
explain, discuss and define his financial proposals. 

The Legislature will not be permitted to pass any appropriation bill 
except upon recommendation by the Governor, until the Governor's entire 
plan is acted upon. 

The Legislature will not be permitted to add to the Governor's pro- 
posed budget, but only to reduce and strike out items therein. 

The Legislature will be allowed to provide for expenditures in addition 
to those contained in the Governor's budget only by special procedure and 
subject as at present to the Governor's veto. 

The Governor will be given authority to supervise the expenditure of 
all appropriations and will be required to report transfers and changes in 
the schedules or allotmehts of appropriations to the Legislature. In 
order that the Governor and his department heads may have reasonable 
latitude in making expenditures, the appropriation or budget bill will not 
be rigidly itemized. 

One feature of the plan for the classification of salaries that will distress 
the bread and butter politicians is the recommendation that out of 1,492 
so-called exempt postions in the State service that can be filled without 
reference to Civil Service regulations, 1,100 be transferred to the classified 
list where positions must be won through competitive examination, and once 
won cannot be taken away except upon charges against the incumbent 
sustained after hearing. 

Another recommendation proposes the repeal of all statutory salaries for 
State employees other than heads of departments. Since time imme- 
morial it has been the practice of Legislatures to enact laws providing 
highly-paid sinecures for favorites of political leaders. 

aa 


CHARLES E. HUGHES FINDS CUMMINS BILL AS TO 
DISPOSITION OF “EXCESS” EARNINGS 
UNCONSTITUTIONAL. 

The conclusion that the provision in Section 6 of the 
Cummins railroad bill calling for payment to the Railway 
Transportation Board of the co-called ‘‘excess” earnings, 
violates the Federal constitution, is reached in an opinion 
submitted by Charles Evans Hughes to Alfred P. Thom, 
General Counsel of the Association of Railway Executives, 
and filed, it was announced, on Sept. 29, with the House 
Committee on Inter-State Commerce. An argument against 
this provision, it will be recalled was filed on Sept. 10 with 
the Senate Committee on Inter-State Commerce by Thomas 
De Witt Cuyler, Chairman of the Association of Railway 
Executives, as noted in these columns Sept. 13, page 1037. 
Mr. Hughes, former Justice of the U. 8. Supreme Court, 
contends that if rates which produce so-called excess earnings 
are just and reasonable rates, as they are presumed to be 
when fixed and regulated by the Inter-State Commerce 
Commission, then the earnings from those rates are the pro- 
perty of the railroad companies, which may be taxed, but 
cannot be taken away, as that, he argues, would be confisca- 
tion. In the opinion rendered by him he says in part: 





The validity of the provision of the pending Bill as to the disposition of 
so-called ‘‘excess’’ earnings may be considered in the following aspects: 
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First.—On the assumption that the rates as fixed by the Commission, 
under which the ‘‘excess"’ earnings have been realized, are just and reason- 
able rates. 

It is to be borne in mind that rates fixed by competent legislative authority 
which are not found to be confiscatory are presumed to be just and reason- 
able that the courts do not interfere with the exercise of the legislative dis- 
cretion, whether it be exercised directly by Congress or through its subor- 
dinate agency in accordance with the standards which Congress fixes 
(Minnesota Rate Cases, 230 U. 8. 352,433; Wilson v. New, 243 U. 8. 332 
349). 

I do not think that the provision of Section 6 as to “‘excess’’ earnings can 
be sustained under the principle of the case of Charlotte, Columbia & Agusta 
R. Co. v. Gibbes, 142 U. 8. 386, and other similar cases, as to the placing of 
the expenses of governmental supervision upon the corporations supervised, 
or under the doctrine of the case of Noble State Bank v. Haskell, 219 U. 8. 
104, relating to an assessment under State law upon State banks for a 
depositors’ guaranty fund, or of the case of Mountain Timber Company v. 
Washington, 243 U. 8. 219, with respect to required contribution for a 
workmen's compensation fund in order to provide compensation for injuries 
resulting from the hazards of the business. The provision in the pending 
Bill does not relate to the expenses of supervision. It is not an imposition 
in the nature of an occupation tax or a license tax. The assessment in 
the Noble State Bank case has been described by the Supreme Court of the 
United States as being in the nature of an occupation tax upon all banks 
existing under the laws of the State. (See 243 U. S. p. 245.) In the 
Mountain Timber case the contributions for the workmen’s compensation 
fund were required under the general police power of the State and these 
contributions were levied upon all employers in the described hazardous 
occupations according to percentages fixed in proportion to the hazards 
of each group. The provisions of the pending Bill is not a tax laid upon 
all carriers with respect either to gross receipts, or net receipts, or any other 
basis for the assessment of a tax, but is simply a requirement of the payment 
to the Government Board of the “‘excess’’ earnings of a carrier which the 
Inter-State Commerce Commission determines to be more than a “‘fair 
return’ upon the value of its property. Such an exaction goes beyond 
the limits of any decision known to me, and if the rates under which the 
so-called ‘‘excess’’ earnings are collected by the carrier are to be deemed to 
be just and reasonable rates, fixed and maintained as such under the auth- 
ority of law, I am unable to excape the conclusion that the requirement as 
to the payment of the so-called ‘‘excess” earnings of a carrier exceeds the 
constitutional authority of Congress as applied to carriers not transacting 
their business under a Federal franchise or contract imposing such a con- 
dition. 

Second.—It will doubtless be insisted, however, that the provision in 
question should be viewed in another aspect. It may be said that the rates 
under which the so-called ‘‘excess’’ earnings have been obtained are not 
to be deemed just and reasonable rates, d while they were charged and 
collected as such under authority of law, that the fixing of the rates as 

and reasonable is only tentative. 
ae argument will undoubtedly be that the Bill requires the division 
of the country into districts and the carriers into “rate-making groups, 
and that Section 6 requires the Commission to take a comprehensive view 
of the rate-making group and that the level of rates is to be determined 
with reasonable reference to average conditions. In viewing rates from the 
standpoint of their effect in producing revenue in any rate-making group 
as a whole, the Commission is directed to take into consideration the interest 
of the public, the wages of labor, the cost of maintenance and operation 
(including taxes), a fair return upon the value of the property in the group 
and the requirements for additional! capital in order to enable the carriers 
adequately to perform their duties to the public. Hence, it will be said 
that the rates fixed or maintained as just and reasonable for the services 
in question are fixed with reference to a group of carriers, and that so far 
as any particular carrier is concerned the finding as to the reasonableness 
of the rates charged by that carrier must be deemed to be merely a tentative 
finding. 1t will thus be contended that what is meant by the provision as 
the payment to the Government Board of ‘‘excess’’ earnings is that no 
carrier shall be allowed to receive for its services*more than what is subse- 


quently determined by the Commission to be a “‘fair return’’ upon the value ° 


of its property held or used for the service; that all rates allowed are subject 
in the case of each carrier to this ultimate determination, and that to the 
extent that the rates produce the ‘‘excess”’ earnings they are to be deemed 
tobeunreasonable In this view it will be urged that no carrier is to be re- 
garded as deprived of earnings from reasonable rates, but only of the 
“excess”’ earnings under the rule of limitation; and that, further, as to the 
amount which the particular carrier is permitted to retain is determined 
to be a fair return upon the value of its property, it cannot be said that there 
is an abuse of the regulatory power of Congress. 

This argument encounters serious objections: 

(1) It apparently takes no account of the fact that the individual rates 
charged by the carrier or the joint rates charged by the carrier in connection 
with other carriers may have been separately determined, either upon 
complaint or upon the Commission’s initiative, to be just and reasonable 
rates for the services hich the particular carrier renders. The provision 
as to the payment of ‘‘excess’’ earnings appears to apply in every case where 
*‘any carrier shall receive from operation in any year more than a fair return 
to be determined by the Commission, upon the value of its property,” 
even though the particular rates charged have been sustained, upon hear- 
ing, as just and reasonable. 

It is difficult to understand upon what theory of proper regulation such 
rates are to be deemed to be unreasonable without any further inquiry 
as to the conditions of the service as to matters directly relating to the 
rates themselves, but solely upon an inquiry with respect to the value of the 
carrier’s property and the amount of the total net earnings derived by the 
carrier from its operations. The latter may be a legitimate inquiry for 
a court in determining whether a legislative body or its subordinate agency 
has transcended its authority in fixing a body of rates so low as to be con- 
fiscatory. But it is a different thing thus to conclude that rates which are 
not confiscatory, and which as individual or joint rates have been expressly 
found in the case of the particular carrier to be just and reasonable for the 
services rendered were in fact not reasonable rates. 

(2) Moreover, whether the rates which have produced the so-called 
“texcess” earnings of the carrier have or have not been sustained in pro- 
ceedings under Section 15 of the ‘‘Act to regulate commerce,’’ as amended, 
with respect to the individual and joint rates of the particular carrier, the 
fact remains that the rates charged and collected have been fixed and main- 
tained as just and reasonable rates, and that the Bill does not require as a 
necessary preliminary to the required payment of the ‘‘excess’’ that there 
should be a finding that the rates were in fact unreasonable rates. The 
only finding required is that a particular carrier has earned more than the 
amount which the Commission determines to be a “fair return’’ upon the 
value of its property held or used for the service. 

The argument in support of the provisions seems to assume that Con- 
gress, under the guise of regulating rates, either directly or through the Com- 
mission, can abandon the fixing of what are reasonable rates for the services 








rendered by the carrier, and without any determination that the particular 
rates or the tariff schedule of a carrier are unreasonable, take the earnings 
of a carrier simply upon a determination that the carrier has received an 
“‘excess”’ over a ‘fair return’’ upon the value of its property. 

This would appear to be not a regulation of rates, or of service, but of 
earnings. I do not understand that it is within the authority conferred 
upon the Congress to regulate interstate commerce to determine how much 
a carrier not exercising a Federal franchise, or operating under a Federal 
contract, shall earn in interstate commerce, assuming that the carrier dis- 
charges all the public obligations incident to its service and charges reason- 
able rates. In my view the regulation of such a carrier must have direct 
relation to the services it renders and if the question is of the amount of 
money it should receive for its service, to the reasonableness of its charges, 

(3) Again, if the assumption could be indulged that the finding that a 
carrier has received more than a “fair return” is to be regarded as tanta- 
mount to a finding that the rates which produce the “excess” earnings are 
unreasonable rates, and that such a finding without an inquiry with respect 
to the rate.themselves, but only as to earnings, could be sustained, there 
would be a further difficulty. 

I lay on one side the question of the propriety of treating rates as being 
reasonable as to one carrier and as being unreasonable as to another carrier 
with respect to substantially the same services under similar conditions. 

Assuming that it is the intent of the provision that the rates producing 
the ‘‘excess"’ earnings in the case of a particular carrier are to be deemed 
to be unreasonable as to that carrier, there is manifestly a question beyond 
that of the right of that carrier to complain. As I have said, the provision 
applies to “‘excess"’ earnings received under rates, although these may have 
been sustained as just and reasonable after full hearing in proceedings in- 
stituted on the complaint of shippers or on the initiative of the Commission 
itself. The rates as originally fixed may have been sustained and shippers 
denied reparation. Or the rates as originally fixed amy have been modified 
and the rights of shippers to reparation determined accordingly. Still, 
notwithstanding the rates are finally fixed and enforced as against shippers, 
the provision assumes the right to take the ‘‘excess”’ earnings obtained under 
such established rates on the theory that such rates are to be deemed un- 
reasonable. Manifestly, in such case, the question of the validity of such 
a provision in the exercise of the regulating power is not exhausted by the 
mere consideration of what amounts to confiscation of the carrier's property. 

Unreasonable rates constitute an unjust exaction from shippers or pas- 
sengers. The rates maintained by Congress, or under its authority, in 
the exercise of its power of regulation of interstate commerce, are lawful 
because deemed to be reasonable, a ‘presumption which the courts enter- 
tain, so long as the rates lie within the range of legislative discretion. But 
if we proceed on the assumption that the rates which are actually charged 
are extortionate, it would appear to be an abuse of the regulating power of 
Congress to enforce them. Congress, it may be said, could not, under 
the guise of regulating interstate commerce, compel shippers or passengers 
to pay confessedly extortionate charges for the services rendered. On 
the hypothesis that the charges are unreasonable, the power to authorize 
them, no less than the power to collect them, falls. The exaction and 
maintenance of such charges would deprive shippers and passengers of their 
property without due process of law. * 

But it may be said that the rates which produce the “‘excess’’ earnings 
are to be regarded as unreasonable only with respect to the carrier, under 
the rule limiting its aggregate earnings, but that at the same time the rates 
maintained with respect to the persons paying the rates are to be regarded 
as reasonable as to such persons, and that the reasonableness of the rates 
with respect to shippers or passengers although the rates are deemed to be 
unreasonable with respect to the carrier, may be sustained because they 
are based on average conditions and because of the use of the ‘‘excess” 
earnings for the ‘‘excess’’ earnings for the benefit of shippers or passengers 
earnings for the benefit of shippers or passengers in aiding weak systems of 
transportation which are public utilities. 

I regard this as a fallacy. I do not understand that rates charged by 
a carrier for the service it renders can be properly regarded as unreason- 
able with respect to the carrier and at the same time as reasonable with 
respect to those who pay the rates. The question of the reasonable- 
ness of the rates is essentially a question whether the charge made by 
the carrier and paid by the shipper or passenger for the service rendered 
is a charge which the shipper or passenger should pay to the carrier and 
the carrier should receive for that service. If it is established that the 
rate is a reasonable one for a shipper or passenger to pay, it is the car- 
rier that renders the service for which the rate is to be paid and it is proper 
that the carrier lawfully performing the service, and furnishing all the 
required facilities therefor, should receive and enjoy the proceeds of the 
rate thus charged. An attempt to divest the carrier of any portion of 
its earnings thus obtained, on the theory that the charges which it was 
reasonable for shippers and passengers to pay for its services it was unreason- 
able for the carrier to receive and retain would, in my judgment, be outside 
the scope of appropriate and valid regulation. The mere fact that it is 
proposed the moneys or property of a carrier or of any other person to good 
uses cannot be regarded as justifying the deprivation of the carrier or such 
person of the right to enjoy and retain his own property, except as it may 
be taken for proper governmenta! purposes through valid taxation, or for 
public use on the payment of just compensation. 

For the reasons stated, I am constrained to the conclusion that the pro- 
vision in Section 6 of the pending Bill as to the payment of ‘‘excess”’ earnings, 
in its application to carriers not operating under a Federal franchise or 
contract permitting the imposition of such a condition, violates the Federal 
Constitution. 


SENATE REJECTS FALL AMENDMENTS TO PEACE 
TREATY. 


The first vote on amendments to the Peace Treaty with 
Germany, taken in the Senate on Oct. 2, resulted in the 
rejection of the thirty-five amendments of Senator Fall, 
which would eliminate the United States from represen- 
tation on the various commissions created under the 
Treaty, except the Reparations Commission. Formal 
agreement to call up the Fall amendments for action had 
been reached on Oct. 1 by Republican and Democratic 
leaders of the Senate. Press dispatches from Washington 
concerning the Senate’s action on the 2nd stated that 
throughout the day’s voting the Democrats presented a 
solid front against the amendments except Senators Gore of 
Oklahoma and Thomas of Colorado. Seventeen Republi- 
cans, on the other hand, lined up against the first com- 
mittee proposal to be considered, and most of them stood 
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with the Democrats on all succeeding roll calls. Many of 
them announced they were for reservations which they 
believed would cover the same ground without endangering 
the Treaty. 


The “Journal of Commerce’’ in its dispatch also said: 

Under a special agreement, speeches on the amendments were limited to 
five minutes and nearly half the Senate membership got into the running 
debate which occupied most of the day. Only a few Senators were absent 
and many members of the House crowded into the rear of the chamber to 
see the first actual action of the Treaty, while in the filled galleries the 
ushers stood guard in the aisles to restrain spectators from applauding the 
declarations from the floor. 

There were only four roll calls, all the other amendments being voted 
down by acclamation. The first record vote stood 30 to 58 against an 
amendment to eliminate the United States from representation on the 
commission to adjust the German-Belgian boundary. The Senate went on 
record 31 to 56 against withdrawing from the Saar Basin Commission, 
28 to 53 against refusing to be a party to the agreements affecting Czeco- 
Slovakia and 31 to 46 against precluding this country from the upper 
Silesia settlement. 


Last night a Washington dispatch appearing in the New 
York “Evening Post’’ said: 

Having disposed of all except one of the Fall amendments to the Peace 
Treaty, which were all rejected, the Senate was prepared to-day to take up 
other features of the document. The future course of the Senate in its 
consideration of the Treaty with its League of Nations Covenant was un- 
decided, but it was expected that leaders would soon agree on a program 
to be carried out in the effort to sped up action. ‘There remained to-day 
for action an amendment proposed by Senator Fall, Republican, New 
Mexico, to limit American representation to the Reparations Commission, 
six amendments to the League Covenant and two minor amendments. 

The votes on the Fall amendments, all of which were rejected by ma- 
jorities ranging from fifteen to twenty-cight votes, were interpreted to-day 
in varying lights. Treaty supporters considered the vote a distinct victory 
for their forces, while leaders of the opposition said the results of the roll- 
calls could only be looked on as a victory for them, inasmuch as the votes 
of Treaty opponents as registered on the roll-calls, together with absentees 
of the same opinion, guaranteed sufficient votes to bring about the Treaty’s 
defeat unless reservations are accepted. 

The Peace Treaty with the amendments adoptedby the 
Senate Committee on Foreign Relations, and with the four 
reservations proposed to the League of Nations, was re- 
ported to the Senate on Sept. 10. The majority and mi- 
nority reports presented that week were given in our issue 
of Sept. 13, pages 1044-1045. An individual minority re- 
port filed on Sept. 15 by Senator McCumber was published 
in these columns Sept. 20, page 1145. While test votes 
have since been taken the actual voting had been delayed 
until that of the Ist inst., one of the factors in the delay 
having been the absence of Senator Johnson, who trailed 
President Wilson in his opposition to the latter’s tour in 
behalf of the Treaty and the League. On Sept. 23 a motion 


by Senator Lodge to postpone until week a test vote at that 
time on the Fall amendments was adopted by a vote of 43 
to 40 over Senator Hitcheock’s protest that the amendments 
should be immediately voted upon. 








CONVENTION OF AMERICAN BANKERS 
ASSOCIATION. 

The Annual Convention of the American Bankers Associa- 
tion, which claimed the attention of the financial world 
throughout the week, was brought to a close yesterday. The 
meeting, held at St. Louis, was one of the most important in 
the history of the Association, dealing as it did with after- 
the-war consideration of financial and economic matters. 
These subjects were embodied not only in the various ad- 
dresses which figured in the program of the general conven- 
tion and the different sections, but in the reports of the dif- 
ferent committees of the organization. The various topics 
and those scheduled to address the convention were outlined 
in our issue of Saturday last, page 1242. One of the speakers 
of National prominence, who had not previously been an- 
nounced, was W. P. G. Harding, Governor of the Federal 
Reserve Board, who spoke before the general convention at 
its opening session on Tuesday, Sept. 30. Mr. Harding 
urged increased production as a means of settling the present 
industrial unrest, and the declaration of an industrial truce 
for six months as a means of reducing the cost of living. 

Senator Robert L. Owen, who also addressed the conven- 
tion on the same day, likewise referred to the present day 
living costs, and suggested that drastic legislation be enacted 
to restrain what he called monopolistic limitation of produc- 
tion. The expansion of credits, gold, Federal Reserve notes, 
and Government bonds were contributory causes of present 
prices, Senator Owen asserted, as also were labor unrest, 
heavy war taxes, interruption of exports, waste, and false 
standards of living. Labor unrest, he said, must be met by 
giving labor a reasonable participation in profits. ‘Send 
gold abroad,” the Senator suggested as a remedy. ‘“Main- 


tain a fixed per capita circulation by exercising the powers 
of the Federal Reserve Board. Senator Owen advocated that 
the Government expand its activities in road-building, im- 
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proving water power plants, and auxiliary enterprises to give 
work to the unemployed and prevent further labor trouble. 

Comptroller of the Currency John Skelton Williams, speak- 
ing before the National Bank Section on Wednesday, ex- 
pressed optimism for the future of Europe and the financial 
condition of the world, despite the losses occasioned by the 
war. 

The railroad problem was discussed on Wednesday by 
Samuel Rea, President of the Pennsylvania RR. before 
the Savings Bank Section and by Senator Albert B. Cum- 
mins on the same day before the General Convention. Mr. 
Rea, while characterizing the Cummins bill, which now 
is pending in the Senate, as “‘the first broad, friendly legis. 
lative expression toward railroads in probably the last 
fifteen or more years’ found certain features of the bill 
“reprehensible,’”’ and compared them to the “fifth wheel . 
ofa wagon.” “The reprehensive feature of the bill,”’ he said, 
“is that what a company earns under fair and uniform rates 
through good management and efficient transportation can 
be taken from it and given to others under the provisions 


of the bill pertaining to the commandeering of the so-called 
excess earnings of individual companies.”’ 


George E. Roberts, Vice-President of the National City 
Bank of New York, advocated on the Ist inst., the grant- 
ing of credits to Europe. 

George I. Skinner, New York State Superintendent of — 
Banks, told the convention on Oct. 1 that the future of | 
banking in this country, the prosperity and happiness 0 
the people and ‘‘the future history of civilization as it shall 
be written’’ is in the hands of the bankers. 

Pressure on our columns will not permit here further 
reference to the speeches, all of which are worthy of com- 
ment. We will however, in our Bankers’ Convention . 
to be issued at a date which we will announce later, give 
these speeches in large part. 

With a view to combatting the spread of industrial radical- 
ism in the United States, the association, on Oct. 1, adopted 
unanimously the recommendation of the executive council 
that the association foster a general educational movement : 
for the economic instruction throughout the country. The 
general plan, as outlined, is to incorporate in the studies 
in elementary schools and in the lower grades of high schools 
courses designed to stop the spread of Bolshevism and to dem- 
onstrate to the children the value of wealth obtained by 
work and the necessity for production. 

At the closing session Col. Fred E. Farnsworth, Secretary 
of the Association, made known his intention to resign, 
after serving in the post for twelve years, Col. Farnsworth 
is to become President of the Bankers’ Statistics Corpora- 
tion of New York. Richard S. Hawes, First Vice-President 
of the First National Bank of St. Louis, is the newly elected 
President of the American Bankers’ Association. John 8. 
Drum, President of the Savings Union Bank & Trust Comp- 
any of San Francisco, has become First Vice-President 
of the Bankers’ Association, and the Second Vice-President 
is Thomas B. McAdams, Vice-President of the Merchants 
National Bank of Richmond. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


The sales of bank stocks this week aggregate 136 shares 
and were all made at auction. No trust company stocks 
were sold. 

BANK—New York. 


Low. High. Close. Last previous sale. 


126 *Nat. Butchers & Drov. Bank $29 $30 $30 May 1915— $30% 
BANK—Brooklyn. 
10 Homestead Bank........... 80 80 80 June 1915— 75 
* Par value $25 per share. 
——_e——_ 


A New York Stock Exchange membership was reported 
posted for transfer this week, the consideration being stated 
as $87,000 an unchanged figure from the last preceding 
sale. 


alisha 

The Superintendent of Banks for the State of New York 
has authorized the American Trust Co. to open two new 
branch offices in this city, located in the Borough of Queens, 
one at Long Island City and the other at Jamaica. The 
offices are those formerly occupied by the Queens County 
Trust Co. The American Trust Co. has taken over the 
banking and trust business of the Queens’ County Trust Co 
including its deposits, amounting to more than $3,000,000, 
making the total deposits of the American Trust Co., it 
is stated, over $8,000,000. Daniel W. Quinn Jr., who has 
been President of the Queens County Trust Co. and who 
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was formerly connected with the Banking Department of 


he State, has been elected one of the Vice-Presidents of 
the American Trust Co., and will assume charge of both 
of the Queens County offices. 
~ 





Max Englander, President of the Englander Spring Bed 
Co., New York, Brooklyn and Chicago, has this week been 
elected a director of the Fifth National Bank, 23d St. and 
Lexington Ave., this city. On Nov. 1 the capital of the 
institution, of which Edward E. Watts is President, will be 
increased from $250,000 to $1,000,000 and the surplus from 
$250,000 to $500,000. 

jeiiiaueaslags 


_ Thomas L. Robinson was elected a Vice-President of the 
American Exchange National Bank of this city at a meeting 
of the directors on Tuesday. 





Herman J. Cook resigned on Oct. 1 as Vice-President of 
the Equitable Trust Co. of this city to become associated 
with George H. McFadden & Brother. 





The directors of the National Bank of Commerce in New 
York voted on Oct. 1 to transfer $5,000,000 from undivided 
profits to surplus, increasing the surplus account from 
$20,000,000 to $25,000,000, a figure equaling the $25,000,000 
capital of the institution. This is the third increase of 
similar amount in the bank’s surplus since Jan. 1 1918. 
The bank now has capital and surplus of $50,000,000 and 
undivided profits of more than $3,000,000. When James S. 
Alexander became President of the National Bank of Com- 
merce in New York in 1911 the surplus account stood at 
$10,000,000. On Jan. 2 1918 the surplus was increased 
50%, to $15,000,000. A year later, on Jan. 2 1919, the 
increase to $20,000,000 was voted. The present increase 
to $25,000,000 coming within less than a year afterward, 
is in line with the steady progress of the bank under Mr. 
Alexander’s direction. The latest statement of condition 
made by the bank, that at the Comptroller’s call for Sept. 
12 1919, shows total resources of over $554,900,000. At 
the time of his becoming President the total resources were 
about $207 ,000,000. 


The Guaranty Trust Co. of New York opened a branch at 
Havre, France, on Oct. 1. It was stated by the company 
that its very large business in the financing of cotton ship- 
ments from this country to France had made the opening 
of a branch at Havre, in addition to the company’s office in 
Paris, necessary. The office is located at 122 Boulevard 
Strasbourg, near the Bourse. The official staff at the 
Havre office will be as follows: 

Manager, Lucien Combe, formerly assistant manager of the Comptoir 
anTEs Wee Gteunn ond for tate Gens © eens aeaneamr oF ts 
same institution in Bombay; assistant manager, J. B. Avegno, formerly 
treasurer, Paris office, Guaranty Trust Co. of New York: secretary, Achille 
Leroux, formerly sub-manager of the Caisse de Liquidation du Havre; 
assistant secretary, Gustave Gibert, formerly an assistant in New Orleans 
to Albert Breton, Vice-President of the Guaranty Trust Co., and for the 
Past three years at the Paris office of the company. 

Holt F. Callaway was appointed an assistant credit 
manager of the Guaranty Trust Co. of New York on Sept. 
26. Mr. Callaway will have charge of the Foreign Division 
of the credit department under the general supervision of 
F. N. Finger, credit manager. The following appointments 
were made at a meeting of the Executive Committee of the 
board of directors of the Guaranty Trust Co. on Sept. 29: 
Harold D. Bentley, investment trust officer; Rowland B. F. 
Randolph, Sigmund Metz and Alden 8. Blodget, assistant 
managers, London office; Edward Graham Humphreys, 
assistant secretary, London office; Edward de Lima, assistant 
manager, Paris office; Duncan R. Paton, agent; Reginald 
Fleming, sub-agent, and Frank E. Bower, assistant sub- 
agent, Liverpool office. 








The National City Bank of Brooklyn, N. Y., has been 
placed in voluntary liquidation. As noted in our issue of 
July 19 the business of the bank was taken over by the 
Irving Trust Company of New York 





At a meeting of the directors of the Rhode Island Hos- 
aital Trust Company of Providence on Sept. 9 1919, Henry 
Solomon was electef an Assistant Trust Officer, to take 
effect Oct. 1 1919. 





Samuel P. Huhn,a member of the banking firm of George 
A. Huhn & Sons of Philadelphia, died in Atlantic City 
on Sept. 29 after a lingering illness. Mr. Huhn was born 
in Philadelphia. He entered his father’s banking house 





as @ young man and in 1905 was elected a member of the 
Philadelphia Stock Exchange. He was forty-six years of 


age. 


The proposal to convert the Bank of Commerce of Phila- 
delphia into a National bank was approved at a meeting of 
the stockholders on Sept. 16. Announcement of the decision 
of the directors of the institution to apply for a National 
charter was made in these columns, Aug. 16. 








Adrian J. Grape, formerly Assistant Cashier of the Com- 
monwealth Bank of Baltimore, was recently elected Cashier 
of the institution to succeed the late Dr. John R. Hooper. 
Mr. Grape is one of the best known of the younger bankers 
of Baltimore and has been connected with the Commonwealth 
Bank for many years. Walter H. Billingslea has been ap- 
pointed Assistant Cashier in lieu of Mr. Grape. 

rabieilianaes 


Announcement was made on Sept. 17 that the Cleveland 
Trust Co. had absorbed the Peoples’ Savings Bank Co. of 
that city. The merger has been arranged, we understand, 
on a share for share basis and to that end the stockholders 
of the Cleveland Trust Co. will on Oct. 23 vote on a proposal 
to increase its capital ($2,500,000) probably to $3,000,000 
or more. $500,000 of new stock to be issued to the stock- 
holders of the Peoples’ Savings Bank Co. in exchange for 
their shares. The combined resources of the two institutions 
will approximate $90,000,000. As in Aug. last, the Peoples’ 
Savings Bank Co. purchased the assets of the West Cleveland 
Banking Co. together with its branch (see our issue of Aug. 
16, page 649) this consolidation gives the Cleveland Trust 
Co. twenty offices, including its main office. The Peoples’ 
Savings Bank Co., we understand, is to be operated as the 
Peoples’ branch of the Cleveland Trust Co. Meetings of the 
stockholders of both banks have been called for Oct. 6 to 
ratify the merger. 


—_——¢— 


At the regular meeting of the Directors of the Chicago 
Morris Plan Bank on Sept. 11 1919, a second dividend of 1% 
was declared, payable Oct. 11919. The Chicago Morris Plan 


Bank, it is stated, now has assets of over $2,000,000. 





Owing to the resignations of M. F. Shafer and W. E. 
Shafer, President and Vice-President, respectively, of the 
American State Bank of Omaha, Neb., the following changes 
have been made in the official staff of the institution: LL.M. 
Swindler, heretofore Cashier of the bank, elected Presi- 
dent; D. W. Geiselman elected Vice-President; Roy E. 
Karls, formerly Assistant Cashier, made Cashier and D. C. 
Geiselman elected Assistant Cashier. 


Otto L. Teichmann, President of the United States Bank 
of St. Louis and prominent in the financial and political 
life of that city, died of heart disease on September 18 
at the age of fifty-four. Mr. Teichmann was born in 
St. Louis. At the age of sixteen he entered his father’s 
grain commission business and in 1905 became President of 
the Merchants Exchange. Subsequently he was elected 
President of the German-American Bank, now known as 
the United States Bank, the position he held at the time 
of his death. 

ole 


The National Bank of Savannah, at Savannah, Ga. 
(capital $400,000), has been placed in voluntary liquidation, 
having been absorbed by the Hibernia Bank of Savannah; 
announcement of the consolidation was made in our issue 
of Aug. 16. 





The Royal Bank of Canada announces the opening of a 
branch in Rio de Janeiro, Brazil. The Baak has a London 
office at 2 Bank Bldgs., Princes St.; a Paris office at 28 Rue 
du Quatre-Septembre, and an office in Barcelona at Plaza 
de Cataluna 6. The New York agency is at 68 William St. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Sept. 18 1919: ita: 


The Bank of England id reserve againet tte note fame is £86,237 .585, 
a slight increase t “~ y ok pe 


since the outbreak of war gold arrivals from South Africa have been free 
_ export, and consequently large shipments are being made from this 

untry to the United States of , the ag Since Monday gold has been 
pe wren aL daily in this market at a premium over = Se pre-war price < 


spetenmuntery 16%, which is equivalent to the rom um now eae Br 
ti e American = - The est African gold output for Jul 919 
amounted to £102,467, as com with £117,581 for July 1918 and 
£106,612 for June 1919. The nsvaal gold output for August 1919 


amounted to £3,001,739, as compared with £3,144,211 for August 1918 
and £3,081,713 for July i919. 





Ocr. 4 1919.] 














SILVER. 
demand for the Continent and offers from America still on 
has shown a firmer tendency. The decision of 
raise, the price for. we steadily: with 7a om India to 24. per 
q rose 
nd forward quotations. 2 the silver pve: of 
a . ounce standard, silver 
neg e to indie’ for coinage 
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The quotations to-day for cash and forward delivery are }4d. and 1}4d.. 
respectively, above those fixed a w ago. 


We have also received this week the circular written under 
date of Sept. 11 1919: 


S{LVER. 


market .y been quiet during the week; the business, however, has 
ne {0 Maintain the price in view of the small offerings from 


consequent dearth of spo >: sapere has 
Seep eee. witetio al alteration in the estetiens. of eae “in 4 cash 
forward yo By = mpd on the Legh ~— but there was an immediate 

poe on Sth (the next Aw. yk... y. to-day 
Was some Con tal Sach Searie the prices to @1 d. and 594d. 
the quotations fixed “ Tt should be 6 in min —— 
gate of about 61d., with gold at say 100s. ounce fine, is equivalent 
51%d., with , at the n price s. 9d. per ounce standard. 
51% hy ‘th which should be taken when emverns the 


years. The 
tive to movements of refined silver Rs and from Any Uni 


om during the two months ending A 31 last are taken from the 
issued by Board of Trade: _ 
RI ie 0 Sb L is ck vale bea DARED Sd wear enue ounces_3,447,115 
MN hie isin NG eek ince cee ka dae ails wiaiesidl ounces 1,887,776 
Excess of imports over exports___..-.-....-.-------- ounces _ 1,559,339 
INDIAN CURRENCY RETURNS. 

In Lacs of Rupees— A 22. Aug. 31. Sept. 7. 
Notes in “eemton FR I OS Ge Ry pak Bp age 16841 1/892 {6843 
Silver coin and bullion st A pail aeeeet 5037 
Silver coin and bullion out of India_.____- 90 Beohie cine 
Gold coin and bullion in India___.......... 1918 1926 1939 
Gold coin and bullion out of India____.____ 9 9 
Securities (Indian Government)-__._._.___. 1 1608 1608 
Securities (British Government)__......_.- 8250 8250 8250 


Fhe colgege dur the week ending 7th inst. amounted to 35 lacs of 
ru be he stock Shanghai on = 6th inst. consisted of about 17,- 
,000 ounces, in syeee, 13,000,000 ‘4 ollars and 2,100 bars, as com 

with about, 18 200,000 


mpared 
ounces in sycee, 12,100,000 dollars and 2,430 bars 
30th ult. ‘The Shanghai exchange is quoted at 6s. 0d. 


the tael. 
Seotintice tee for a month of August are appended: 


Pighest peige or cash ---_- Gl xd. Highest price fog 3 nos ....-80%4¢- 

pron oc  « 38 43a. |-A% yn A o 0 6 57.3674. 
Gubentions for bar silver per ounce standard: 

Sept. 5 61d” wieae” Se 611 elie. Seiad” 
PB 7r77 760d. «BBR. | Average 22222614. —BB. 784 
” i ci eee 61d. 58% d. _— TERRI S p B ear an halle 5% 
+3 | SSR 61d. 58%d. | Bar gold per oz. standard _-__ 77s. 9d. 
cee eE 61d. 59d. 





The quotations to-day for cash and forward delivery are 4d. and %d. 
respectively, above oe fixed a week ago. 


We have also received this week the circular written under 
date of Sept. 4 1919. weet 


The Bank of eagiaes gold reserve against its note issue is £86,215, 450 
a slight increase of £21,335, ft compared with last week's return. 

shipments to the Ky 490,000 are reported from New York. “Of 
this amount $1,536, ye is for roe $665,000 for South America, $215,000 
for London, $64,000 for Paris and ‘$10, for Canada. 


SILVER. 

The course of prices continues to be erratic, chiefly owt 
certainty of the New York market, which after suffering a@ sud 
of selling (in the course of which ‘it drove the price here down to 58%d.) 
changed its tactics and declined to meet London demands a conse- 
quence the quotation for spot delivery hardened to 61d., though the distant 
outlook not being consid very promising, the rate for two month 
delivery is 2d. ow that figure 

When we referred last week to the Indian habit of hoarding precious 
metals we included family jewelry, bought, according to ancient tom, 
in years of prosperity and sold in times of dearth. ractice does not 
obtain with regard to Western countries, the balance of e of which is 
usually adjusted by an exchange of goods, or by a. obligations. The 
large export trade of India and the desire of its e to have the balance 
of trade in their favor settled by means of pr poe pat is certainly the 
pesconmman® cause of the serene embarrassments of that country. An 

teresting feature is the issue of l-rupee notes in booklets of 25. The 
innovation appears to be popular. 


INDIAN CURRENCY RETURNS. 


to the un- 
en paroxysm 


In Lacs of Rupees— Aug. 15. aug, 22. Avy. 31. 
Notes in circulation... .......---0-----22---- 16839 6841 6892 
Silver coin and bullion in India___.......-- 4968 4966 5099 
Silver coin and bullion out of India___.._-- 90 90 a ais 
Gold coin and bullion in India__--....---- 1914 1918 1926 
Gold coin and bullion out of India_........ 9 9 9 
Securities (Indian Government) _........-- 1608 1608 1608 
Securities (British Government) .........-- 8250 8250 8250 

The silver Poway | on 000, 31 was the est ever held, and is worth 
at to-da = pee £48,160, On July 31 1914 just before the outbreak 

of war, olding was ony 3394 lacs, worth at the then price £12,600,000. 
The anne oes Ge w nding Fi Sist u as. amounted to 72 lacs of rupees. 

The stock in nghai on the t. was conaderaey higher — 
that of the previous week, consisting of he 18,200 ee ounces in s 
12,100,000 dollars, and 2,430 bars, as compared wi th about 17, Aa 
ounces in sycee, il. ‘600 dollars and 1 R40 ‘bare on Aug. i006 
Shanghai exchange is quoted at 6s. the tael. Quotations for 4 silver 
per ounce stan 

Cash. 2 Mos. Cash. 2 Mos. 
Aug. ene ae 58d. 56 44d. Oe LASERS 61d. d. 

, he Oe 58d. 564d. | Average __.-.-..-- 59.666d. 57.875d. 
Sept. 1..--.--- 59d Si eee % 

. . PRA 61d. 59d. Bar oad a oz, standard. _-.__ 778.9d 

alee RH 61d. 58d. 


The quotations to-day for cash and forward delivery are 2'4d. and 1 \d., 
respectively, above those fixed a week ago. 
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The ted closing quotations for securities, &c., at ee 
as repor by cable, have been as follows s the past week 
Sept. 27. Sept. 29. Sept. 30. 1. Oct.2. Oct.3. 
Week aaa Oct 3— —— Mon. Tues. “We. Thues. Fri. 
WEP, 06P OOuccicevcucss d. 62% 62% 64 64% 63 
Consols, 2% per cents__.... Holiday 50% 50% sis 51% 51% 
British, 5 per cents_........ Holiday 94% 94% 945% 94% 94% 
British, 444 per cents. _.._.. Holiday 86% 86% 86% 86% 86% 
French Rentes (in Paris).fr. .... 61.25 61.40 61.45 61 jaca 
French War Loan(inParis),fr. ---. 90.55 90.95 90.80 90.37 122. 
The pt ice of silver in New York on the same day has been: 
Silver in N. Y., per oz...cts.118% 117 118% 119 120% 118% 
TREASURY CASH AND CURRENT LIABILITIES. 


The cash holdings of the Government as. the items stood 
ug. 30 are set out in the following. he 3 lictees ano inden 
entirely from the dailystatement of the U. S. Treasury 
for Aug. 30. 
CURRENT | ts a LIABILITIES. 





ASSETS. LIABILITIES. 

$s $ 

Gebt e0le. oo innccensen 656,583,513 32 | Gold certfs. outstand’g. 672,791,083 00: 
Gold bullion .........- 1,769,178,476 26|Gold settlement fund 

Fed. Reserve Board --. 1,380,028,844 10 
Gold reserve.......... 152,979,025 4 

Avail. gold in gen.fund. 219,963,036 
TOE sci tuiimocianna 2,425, ae ,989 58 TNO sits whi acres 2,425 a ,989 58 
Note.—Reserved against $346,681,016 of U. 8. notes and $1,729,558 0: of Treasury 
ge St ee notes are also secured by silver dollars in 


SILVER DOLLARS. 








ASSETS. LIABILITIES. 
$ Silver certfs. outstand’g $160,424,058 00 
Silver dollars. ......... 227,031,474 00 | Treas. notes of 1890 out. 1,724,621 0@ 
Available silver dollars 
in general fund... _.. 64,882,795 00° 
EEE sanvacesceacas 227,031,474 00! Total .............. 227,031,474 00: 
GENERAL FUND. 
ASSETS. $s LIABILITIES. 

Avail. gold (see above). 219,963,036 85 $s 

Avail. silver dollars (see Treasurer’s checks out. 1,020,846 04 
EE eidicin cannon 64,882,795 00| Deposits of Government 

nited States notes_... 15,156,163 00 officers: 
-- 42,041,667 50 Post Office Dept.... 18,163,641 88 

Fed. Res. bank notes.. 42,800,462 50 Board of . 

National bank --- 63,589,825 61 Postal Sa 

checks on banks 185,706 73 tem (5% reserve) .. 7,500,108 12° 

Subsidiary silver coin... 10,006,826 24| Comptroller of 

Minor coin........... 997 ,589 76 » agent for 

Bilver bullion......... 16,307 ,964 85 creditors of insolv- 

Unclassified ( ent banks._....... 1,180,072 40. 
currency, &c.)_....-. 13,966,454 78 . Clerks of 

z Deposits in Federal FM 16,486,644 07 
Reserve banks_-__--_. 133,321,839 10 tor: 

Deposits in special de- Redemption of Fed’l 

account of Res. notes (6% fd.) 206,496,594 20° 
sales of Liberty bonds Redemption of Fed’l 
and certfs. of indebt. - bank notes 
and Victory notes _.. 718,936,000 00 (5% fund)....-.-.. 8,916,065 49° 
Deposits in foreign lemption of nat’ 
positaries: bank notes (56% fd.) 24,124,183 19 
To credit Treas. U.S. 28,097,456 02 it of 

Deposits in nat’l banks: tional circulating 
To credit Treas. U.S. 36,072,505 64 notes, Act May 30 
To credit other Gov- A 238,420 00 

ernment officers... 8,788,574 40 Exchanges of cur- 

Deposits in Philippine rency, coin, &c.... 19,460,619 49 
To credit Treas. U.S. 5,159,063 49 303 ,587 ,194 88 
To credit other Gov- 

ernment officers... 1,422,798 17| *Net balance.____..... 1,118,109,534 76 
Tettl Sc. nduidedenes 1,421,696,729 64; Total .............. 1,421,696,729 64 
*The amount to the credit of disbursing officers and ag ene toter Se See 

.622 20. Book credits for which Weorny - mates Governments are held 


by the United States amount to ere wee’ 

Under the Acts of July 14 1890 and . 23 On513 a oe of lawful money for 
the retirement of outstanding ar 5 and g Federal Reserve bank notes are 
paid into the Treasury as miscellaneous receipts, and these obligations are made 
under the Acts mentioned a part of the public debt. The amount of euch obli- 


gations to-day was $34,986,961 44. 
z The available cash in Federal Reserve banks, in accordance with telegraphic 
disbursements 


reports received, was $51,992,000. The difference is due to net 
ia transit and in process of examination. 


IMPORTS AND EXPORTS FOR AUGUST. 


The Bureau of Statistics at Jfashington has issued the 
statement of the country’s foreig& trade for August and from 
it and previous statements we have prepared the following: 


x‘ Y TRADE MOVEMENT OF THE UNITED STATES. 
(in the Stioming tale Bese vee coe & ok came eee 
























































Imports. 
1917. 1919. 1918. 1917. 
$613,325| $212,993) $233,942; $241,704 
467 ,648 235,124 207,715 199,430 
553 ,986 267 ,696 242,162 270,267 
529,928 272,957 278,981 253,936 
549,674 328 ,926 322,853 280,727 
573 467 292,915 260, 306, 
372,758 344, 241,878 225,926 
488 ,656 308,010 273,003 267 ,855 
454,507; .....- 261,669 197 
| ee eet +765 221,227 
November....| ------ 522,236 .—C OK OE 251,008 220,535 
December ....| ------ 565,886 GEG,neet. | seaside 210,887 227,911 
oo $6,149 ,097'$6,233,478' -..... $3,031 ,213'$2,952,468 
GOLD. 
Ezporis. 
1919 1918 1917 
January .-...- $3,396 $3,746 $20,720 
February -...- 3,110 5,084 22,068 
OS ees 3,803 2,810 17,920 
lnnapiabiaine 1,770 3,560 16,965 
aac mitninaiiiodl 1,956 3,599 57 ,698 
Si iainnibiens 82,973 2,704 67,164 
; REN 54,673 Te 69,052 
August....... 45,189 3,277 46,049 
September....| -...--- 2,284 31,333 
EE pahecee.  dnantrasener 2,17 11,154 
November....| -.-.-.-- ,048 7,223 
ot ati FEB: £ 1,580 4,538 
Grate Sais an $41,070! $371,884) ....-- $62,043! $552,454 
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State or T. 4 
niin. astieeaae ere. 1 Geen Value. Ounces. *Value. 
1919. | 1918. 1917 1919. 1918. 1917 Me oo sas goneein 455,920 909.424.7900 508.743 $787 057 
apuary 887 346 ocecnecca Seer 5.583.000 | 6,831,465 6.697.978 
a. #53100 si0 #7504 a $e ber oa California ________- 811.945 | 16.784.400 | 1.432.812 1,404,815 
Mareh -.....- 106 13,432 5,556 8,198 6,963 2,977 | Colorado -__.--_--- 615,568 12,724,700 atatg seats 
ApB---o----7| BE eet Sars] i’ous| © Fee! «saga | Idao..-20--.2----| 33,900 701.400 | 9,396,009 | 9,212,411 
BRsibocctas 12,608 8,566 8,965 7,079 5,351 S08 | DRO ccccnmoccces|  socega | anseees 8.218 8,057 
| ae 8,262 40,686 5,538 5,528 5,220 3,420 noe GS 34 700 6,338 6,214 
August....... 13,809} 20,549 7,504 8,327 7,257 eRe penn Reese? Cee 164 161 
PRE eee 10,340 10,465 dexsic 7,172 Cg Sera Ree Ce Eee 516,294 506,206 
OR Sa eS 32,038 6,983 BIE? 6.766 5,050 | Missouri ----.-...- 3 60 42,214 41,389 
November...-| -...-- 7,150 SFO nduéest 5,490 9,086 | Montana ____-____- 158,704 3,280,700 | 16.378.263 | 16,058,232 
December ....| -....- 48,306, 10,125) --... . 4 6,155 | Nevada -_-__.-.__- 324,134 6,700,440 931,96 9,737,898 
| Now Banker "’----| a3raa7 | waza | 773.862 | 758.848 
eS z ew rl . ‘ , 
a per enap IMPORTS ee |S wa Ce 61 23 1 268700 129 130 126 628 
EXCESS OF Wee eee: FS SC ae . 265.700 ' . 

P Islands __ 62,404 1 290.1 00 3, 12,746 
| outs. Steer South Dakota..---| 324.083 6.699.400 161.232 158.082 
1917. | 1919. | 1918. 1919. { 1918. > taaecede rtp et 720 Ho Ser ier bat 
| ; PORES 152,526 3,153,000 | 13,492 13,228,911 
$s $ Vermont _________- 48 1,000 4,891 4.795 
+ 371,531) +14 +630 | Virginia _-_- ~~ ~~~ 19 400 1.814 1.779 
+ ie ree 3 Bey Washington. _._____ 16,148 333,800 300,000 .138 
+275.902 + 18 7/170 Wyoming-_......._. 43 900 1,225 1,230 
+200;844 + s 3 18 ye a ee ee 3,320,784 ' $68,646,700 ' 67,810,139 | $66,485,129 

* York dealer’ f 
+220'801 +5 iB 1018s sb.oone New York er’s buying price for the calendar year 
+218,310 -.-.--| 327) --..-- +3,168 Com: x the 1917 production—gold, $83,750,700, and silver 
py it a +e 71,740,362 —th cindicate = reduction in gold output of 

37211 points 443/976 $15,104,000 and ver outpu -930, ounces. 

Totall _....__.|+3.118,032|+3,281,010 --20--!-+181,471 








+ Exporte. — Imports. 


Totals for merchandise, gold and silver for eight months: 







































8 Merchandise. | Gold. Stloer . 
Mos. . 
{000s Excess | Excess 
Er- Im- of Er- Im- of Ez- 
ted). | ports. ports. Exports. | ports. | ports. \Ezports ports. 
$ s | “Set SS Be Wa 
1919 .|5,274, 262,521) 012,192 196,871) 54,782,142 ,089/164,17 
1918 .|4,008, 060 ,884;/1,947 824) 31,979) 53,892 /21,912)157,6 
1917 -)4,149, 046 ,598/2,102 ,844'317 ,636,524,161/206525, 51,76 
1916 .|3,435, 667 ,136/1 ,768,7 87,581 ,325,f202744 41,1 
1915 - 2-230, 150 ,859/1,080,028) 10,903'223 ,828)//212925, 32,19: 
1914 _'1,311,34911,270,361' 40,988/135,770 37,1 98,590! 33, 
J Excess of imports. 


Similar totals for two months for six years make the 


following exhibit: 




















a Merchandise. Gold. Stloer . 
08. 
(000s Excess Excess| . Excess 
omtu- Er- Im of Er- Im- of Er | Im of 
s $ « $ $ s | 8 $s 
3 8,206 
41,363 
3,941 
5,209 
537 
4,242 
3,644 
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TREASURY CURRENCY HOLDINGS.—The following 
compilation, made up from the daily Government state- 
ments, shows the currency holdings of the Treasury at the 
beginning of business on the first of May, June, August and 


September 1919: 
































Holdings tn May 11919. |June 1 1919.)/Aug. 1 1919.|Sept. 1 1919. 
ub-Treasurtes . ¥ $ BS $ 
Net gold coin and -| 363,828,718) 367,801,295) 363,400,976] 372,942,062 
Net silver coin and bullion} 650,206,149} 61,976,832) 77,665,985) 81,190,760 
Net United notes__ 15,500,199 12,453,649] 15,764,258) 15,156,163 
Net national bank notes__ 72,113,157| 60,459,406) 62,789,206] 63,589,826 
Net Fed. Reserve notes _- 39,357,273} 43,239,077 685, Al, 
Net Fed. Res. bank notes| 17,905,956 19,253,416) 33,933,734) 42,800,462 
Net subsidiary silver_.__ 12,640,150) 12,314,657 10,622 ,687 10,006,826 
Minor ooin, &e......__. 8,093 ,929 982, 15,029,555 15,149,751 
Total cash in Sub-Treas| 579,645,531] *584,480,358|] 619,892,207] *642,877,518 
Less gold reserve fund._._| 152,979,026} 152,979,026} 152,979,026] 152,979,026 
Cash balance in Sub-Treas| 426,666,505) 431,501,332) 446,913,181) 489,898,492 
a 0 in special re pd 
ccount certs. of indebt| 657,546,000) 887,851,000) 410,183,000) 718,936,000 
Liberty Loan deposits_ 
Cash in Fed. Res. banks_| 193,741,322} 229,314,543) 144,879,383] 133,321,839 
Cash in Fed. Land banks 830,000 500,000 Goa. ‘ckuneses 
Cash in national banks: 
To credit Treas. U. S__ 43,747,868) 50,858,862] 40,303,392] 36,072,506 
To credit disb. officers. 9,912,499 8,684,693 9,089,300 8,788,574 
SL he 53,660,367; 59,543,555) 49,392,692) 44,861,080 
Cash in Philippine Isi’ds_ 15,660,408 8, 7 7,825,992 6,581,862 
Dep’s. in Foreign Depts_ 30,915,089; 20,215,684) 22,025,855) 28,097,456 
Net cash in banks, Sub- 
Treasuries -____..__|1,379,019,691/1,637,489,868/1,101,720,103/1,421,696,729 
Deduct current ilabilities_ 26,385,854) 321,290,541) 283,019,766) 303,587,194 
Available cash balance _! 1,052,633 ,837 1,316,199,327| 818,700,337'1,118,109,535 








* Includes Sept. 1 $16,307,964 85 silver bullion and $15,149,751 27 minor coin 


&c., not included in statement ‘Stock 


of Money.” 








GOLD AND SILVER PRODUCTION IN THE UNITED 
STATES.—The Bureau of the Mint and the Geological Sur- 
vey have issued the following joint statement as to the final 
figures on the production of gold and silver in the United 
States during the calendar year 1918: 





Canadian Bank Clearings.—The clearings for the week 
ending t.25 at Canadian cities, in comparison with the 
































same week in 1919, show an increase in the aggregate of 

33.4% 

Week ending September 25. 
Clearings at— 
Inc. or 
1919. 1918. Dec. 1917. 1916. 
Canada— $ $ % g 

Wheres os cseckt . sk 110,389,743) 91,798,313} +4-20.3| 75,328,374| 72,711,118 
Toronto. _......_.._-.-| 89,786,462) 61,872,214) +45.1| 56,829,091) 48,339,996 
Winnipeg - - -.. . .--| 59,006,143) 36, ,049| +60.0| 48,667,674) 36,503,409 
Vancouver... ... ... -| 12,974,467) 11,986,045) +8.2) 10,146,943) 7,410,533 
Dh. —sendinbie em ma i 139) 5,742,623) +63.7| 5, ,025| 5,730,796 
OL ob niece sakerie mies, ’ ’ 4,323,362; +29.4| 4,173,325 ,440,990 
ES PS Para oe 4,987 ,674| 3,778,178| +32.0| 2,676,927} 2,015,022 
Hamilton __... .- - . -| 6,139,826) 5,581,855) +10.0| 4,704,284) 3,958,727 
RR Fa ae ,366,029;| 2,222,094) +5.15) 1,902,189] 1,734,564 
BR CREA 8,269,756) 7,496,685) +10.3 ,853,266} 3,689,992 
Oe eee _--.-| 3,040,060} 2,386,661) +27.4| 1.822.625) 1,667,598 
Victoria. . ..... -....]| 2,025,031] 1,931,662) +4.9| 1,827, 1,526,926 
Edmonton..... ------ 4,653,949| 3,529,945) +31.8) 2,670,873] 1,948,105 
~-a-e--------- -| 4,733,248] 3,679,779) +28.6| %3,717,537| 2,926,597 
ER eo dé ‘wad ewes 762,570 523 ,557| +26.5 581,500 487 ,894 
Lethbridge ...... -.-. 760,146; 1,148,054) +33.8) 1,040,077 656,472 
toon . _.... . ..| 2,139,532) 1,737,875; +23.1| 1,889,038} 1,322,531 
Moose Jaw .... . ....-} 2,145,139) 1,492,274) +43.8) - 1,294,532) 1,152,542 
RESET IRS Ce 1,339,867 878,265) +52.5 750.655 603 ,430 
Fort William. . . -...-| 1,016,705 707, +44.1 635,262 546,311 
New W eae 548 ,853 478,121) +14.6 405,990) 296,415 
Medicine Hat. . ....-.- 480,358 507,183} —53 708 421 407 ,152 
Peterborough -.....-.-- 756,111 695,972) +8.6 702 595 555,600 
Sherbrooke _. . . _..-- 853,017 759,668) +12.3 691,650 519,654 
ID i ass 5 a a delice 916,554 638,106) +43.4 547.6 438,132 
I oust wigs “ingp taal 2,250,720 981,574] + 129.2 ge ER eee Bae! i a 
Prince Albert ...... —.- 525,’ 250 SU. canes gy, ee 
Total Canada _._..-... 338,860,473'254,013,162 +33 .4/235,901 ,981'200,591 ,806 














Auction Sales.—Among other securities, the ages; 


not usually dealt in at the Stoc 


at auction in New York, Boston and 


k Exchange, were recently so d 
hiladelphia: 


* By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. 
126 Nat. Butch. & Drov. Bank, 
| opp $29-$30 per sh. 
10 Homestead Bank of Brocklyn 
$80 per sh. 
300 H. E. Lisman Co., Inc_$6,000 lot 


oe ee we we ee weer 


meee ewe ewww weer 


Shares. Stocks. 

3,530 Predilecta Min., $10 each_ _$20 lot 

— Yarn, common. _-_-_-_-.$70 lot 
nds. 


$20,000 Georgia Coast & Piedmont 
RR. ist s. f. 5s, ctfs. dep____- $110 lot 
$50,000 K. C. Mex. & Orient Ry. 


e . & Orient Ry. 
6% notes, certifs. deposit. __.$180 lot 


Messrs. Wise, Hobbs & Arnold, Boston: 


Shares. Stocks. $ per sh. 
10 Sharp Mfg., com.-........--.-. 129 
3 U. 8. Worsted, first pref__--_-~- 84 
12 American Linen........-...-- 135 
55 U. 8. Worsted, 2d pref.__...- 57 


6 Bigelow-Hartf. Carpet, pref... 98 


OB Came MAM oo nk cee cud 131% 
10 Lowell Bleachery.-_......--.-- 160% 
10 Springfield Ry., pref......--- 32 

1 Dallas Electric, com_-_.....-..- 2% 

7 Washburn Wire, pref.......-- 145 

1 Gillette Safety Razor-_-_-...-.-- 188 % 


5 Somerset Hotel Trust 


Shares. Stocks. 
5 Constitution Wharf Trust.-_-.- 
29 Metal Prod. & Equip., pref__..\$1 
2 Metal Prod. & Equip., com_..f lot 
1 Montpelier & Barre Light & 
Power, common.-_......-. 
1 Winchester Rock & Brick, com- 
nem Bee POR. 626 ene cites ° 
24 Sullivan Machinery, ex-div_145-160 
10 Am. Pneum. Service, Ist pref_. 3534 


Bonds. Per cent. 
$1,000 Jacksonville Elec. ist 5s,°27 84 


By Messrs. R. L. Day & Co., Boston: 


Shares. Stocks. 
4 Merchants’ National Bank_.-.-.-. 290 
25 Ludlow Mfg. Associates_...... 
2 Merrimack Mfg., preferred.... 83 


10 U. 8. Worsted, 2d pref._...-.- 57 
8 American Manufacturing, pref. 89 
3 Merrimack Mfg., common..-_-_. 99 


2 Bigelow-Hart. Carpet, pref.... 98 


-| Shares. Stocks. 


2 University Associates........- 
38 American Glue, pref........--- 
5 Waltham Watch, preferred... 82 
5 Merrimac Chemical, $50 each.. 91% 
4 Charlestown Gas & Elec...._~_- 95% 

50 N. Bedford Cotton Mills, pref... 89 
2 Boston Opera Co_..........-- 2 


By Messrs. Barnes & Lofland, Philadelphia: 


Share . Stock . $ per h. 
47 Pinellas Estates, Inc., pref... .\$30 


25 Pinellas Estates, Inc., commons lot 
4 Phila. Bourse,com., $50each. 6 
2 JohnB. Stetson, common -_-..- 340 
Pe ye, RS ee ee 500 


5 West Phil. Title & Trust, $50 ea_148 
5 Nat. State Bank of Camden-_-_-_.231 
26 First Nat. Bank of Woodbury, 
$50 each 


ek eta wn Sowa s 55 

75 Germantown Passenger Ry --.-.-.. 85 

4 American Stores, pref_......-. 90 
10 Ryan's Ticket Agency...-..-_-- 2% 


1 Library Co. of Philadelphia.... 21 


cent. 


8, 15 
733 Pittsburgh Ry. gen. 5s, 1953 40 
1,000 Suburban Gas of Phil. Ist 

i: Witte anos ce olen cotton 91 
1,000 N. News & Hamp. Ry., Gas 

& Elec. lst & ref. 58,1944. 72% 
3,000 N. J. & Hud. Riv. Ry. & 

Ferry lst 4s, 1950_..__- 59 
2,000 Fairmount Coal Ists.f.5s,’31 89 
4,000 Pa. Coal & Coke Ist A 5s, 32 89% 
2,000 Syracuse Gas Ist 58,1946... 8634 
9,000 So'west'nGas& El.deb .6s,'22 90 


Bond . Per 
$5,000 Little Falls Fire Clay Co. Ist 
6s, 1929 


Pewee wwe wwe 








Oct. 4 1919.] 














National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


Ye ay FOR CHARTER. 


For <n eee: 
The cen Banik of on: Pocatello, —_— ys alias ahs os os nt 6 $100,000 
ent, D. W. 
The Third Natiofial Bank of pe Ry Ken... Ag FRR Sipe aateige SI 25,000 
dent, R. C. § ‘ 


300,000 
Rogge Wichita Falls. 
The Grandfield ‘National Grandfield, Okla_.........-- 25.000 
A. houee, Grandfield. 
The Harveysburk ational Bank, Harveysburg, Ohio__._.___ 25,000 
. L. Harvey Harveysburg. 
The Citizens Stiemal Bank of Vorney, i a nic caiecin 80,000 
To succeed the City National Bank of Forney 
Correspondent, C. C. Jordan, Forney. 
For conversion of State banks: 
The First National Bank of Ratiedge, Joe Ee Ce Uta 2 25,000 
Conversion of the People’s Bank, 
Correspondent, the People’s Bank, TRutl “ 
PRONE Scabies Hick wba phate oo Sat Bee ore cts $580,000 
CHARTERS ISSUED. 
ae wy organizati 
e Iron National I Bank an Trewiied, Biidia st cena $100.000 
President _ . Morgan; Cashier, Selden B. Grary. 
The Teton National Bank ERS ER a Re aaa’ - 35,000 
dent, Fred. J. Drake; C er, C. T. Manville. 
e Farmers’ & Merchants’ National of Rensselaer, Ind... 75,000 
President, Geo. A. Wi : yd Hammond. 
The City National Bank of Sweetwater, Texas......_..____- 100,000 
Succeeds Continental State Bank of Sweetwater. 
President, J. G " ier, 
Conversion of State 





The First N. of ’ Mo oe ee 25,000 
Conversion of th . aa Bank of 
President, C. E. Carlton: Cashier, R. T. Smith. 
SOE ok dk its cde hae Daath idlcbk tlt mencnd $510,000 
CHARTERS EXTENDED. 
The Bank of Pittsburgh Association, Pittsburgh, Pa. Charter 
extended until close of business Oct. 2 1 
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DIVIDENDS. 
The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced this week are printed in italics. 




















Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. 
Railroads (Steam). 
Cleve. Cin. Chic. & St. L., pref. (quar.)-| 1% |Oct. 21] Holders of rec. Oct. 1a 
Delaware Lackawanna & West. (quar.)-| $2.50/Oct. d20| Holders of rec. Oct. 4a 
Georgia RR. & Banking (quar.) ..--.--- 3 Oct. 15] Oct. 2 to Oct. 14 
Great Northern (quar.)._..._......----| 1% |Nov. 1] Sept.18 to Oct. 9 
Joliet & Chicago (quar.)._._.....------ 1% |Oct. 6] Holders of rec. Sept. 24a 
TKansas City Southern, pref. (quar.)_.-| 1 Oct. 15} Holders of rec. Sept.t30a 
tLehigh Valley, common (quar.)------- 87%clOct. 4) Holders of rec. Sept.yl3a 
DO SNS 6. oatndinwadmet $1.25)Oct. 4| Holders df rec. Sept.yil3a 
Minn. 8t. P.& 8.8.M.,com.&pref....| 344 |Oct. 15) Holders of rec. Sept. 194 
Morris & Essex Extension RR...-..-.--- 2 Nov. 1} Holders of rec. Oct. 23a 
New York Central RR. (quar.)_.._. - -| 1% |Nov. 1} Holders of rec. Oct. 1a 
Norfolk & Western, adj. pref. (quar.). -| 1 Nov. 19] Holders of rec. Oct. 31a 
Northern Pacific (quar.) ........---- -]| 1% |Nov. 1] Holders of rec. Oct. 4a 
Passaic & Delaware Extension RR_...-.-- 2 Nov. 1} Holders of rec. Oct. 23a 
tPere Marquette, prior preferred (quar.)..| 1% |Nov. 1) Holders of rec. Oct. 20a 
Philadelphia & Trenton (quar.) . ...-..| 2% |Oct. 10] Oct. 10 to Oct. 10 
Pittsb. Ft. Wayne & Chic., pest. (quar.)} 1% |Oct. 7] Holders of rec. Sept. 10a 
Pitish. & West Va., pref. (quar.).-....-- *1% | Nov *Holders of rec. Nov. 3 
Reading Company, aaa oS )----| $1 Nov. 13] Holders of rec. Oct. 24a 
Second preferred (quar.)_.......----. 50c. |Oct. 9} Holders of rec. Sept. 23a 
Syracuse Binghamton & N Y. (quar.)...| 3 Nov. 1} Holders of rec. Oct. 23a 
United N. J. am. on Con. oe. We) -< 2% |Oct. 10] Sept.21 to Sept. 30 
Ls ae © alley...| 3 Nov. 1} Holders of rec. Oct. 15a 
snake ‘iendiiliniates’ din tet bei lek aba $1.75jOct. 15) Holders of rec. Oct. 4a 
Wasen Pacific Railroad Corporation....| 1 Oct. 18 of rec. Oct. 13 
Street and Electric Railways. 
Carolina Power & Light, common (quar .) % |Nov. 1) Holders of rec. Oct. 15 
Central Ilis. Public Service, pref. (qu.)--| 14 |Oct. 15] Ho! of rec. Sept. 30a 
Cin. Newp. & Cov. L. & Tr., com. (qu.)-| 1% |Oct. 15] Oct. 1 to Oct. 15 
SUGGGR GUINE).nccncccte 6. ested 1% jOct. 15] Oct. 1 to Oct. 15 
Cities Service, com. & pref. Gneeeey?.- % |Nov. 1) Holders of rec. Oct. 15a 
Common (payable in common stock)./ /1 Nov. 1] Holders of rec. Oct. 15a 
Cities Service, com. & pref. (monthly) - - 44 [Nov. 1] Holders of rec. Oct. 15 
Common ( in common stock) _ % |Nov. 1] Holders of rec. Oct. 15 
, commen (quar.)..... 1 Sept. Holders of rec. Sept. 20a 
Preferred aici iecsinaieaiaiviin wit 1% jSept. Holders of rec. Sept. 20a 
Dayton & Troy Elec. Ry., pref. (quar.)...| 1% |Sept.30| Holders of rec. Sept. 30a 
Duquesne Light Co., (quar.)..| 1% |Nov. 1) Holders of rec. Oct. 1 
Georgia Light, Power & Rys., pref. (quar.)!' 1% ‘Oct. 1! Holders of rec. Sept. 19a 
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When Books Closed. 
Name of Company. Cent. |Payabie. Days Inclustee. 
erty and ar Rys. emer 
‘een & Coates Streets Pass. (quar .)._| *$1.30/Oct. 7/*Holders of rec. Sept. 22 
Kentucky Securities, preferred. ........] 14 |Oect. 15} Holders of rec. Oct. 10a 
Lancaster Co Ry & Light, com (quar)...| 5 Sept 30] Holders of ree Sept 25a 
EPITEE (EGF dancer. cdi cati.. 1% |Sept 30] Holders of ree Sept 25a 
Manchester Trac., Lt. & Pow. (quar.)__| *2 Oct. 15|*Holders of rec. Oct. 1 
Monongahela Velley Trac., pref. (quar.)| 3734 |Oct. 7] Holders of rec. Sept. 30a 
Ottumwa Ry. & Light, pref. (quar.).--..- *1% |Oct. 15] Holders of rec. Sept. 30 
Pactfic Gas & Elec., common (quar.)_.... 1% |Oct. 15) Holders of rec. Sept. 30 
Philadelphia Co., common (quar.)...__- 75ce.jOct. 31] Holders of rec. Oct. 1a 
Six per cent preferred stoc RMPERS . iva: s $1.50}/Nov. 1{ Holders of rec. Oct. la 
Phila. & Western Ry., pref. (quar.)_--_| 624c.|Oct. 15] Holders of rec. Sept. 30@ 
Puget Sound Trac., Lt. & Pow., pref. (qu.)| 75ce./Oct. 15} Holders of rec. Oct. 2 
Republie Ry. & Light, pref. (quar )----}| 1% |Oct. 15} Holders of rec. Sept. 30 
South Carolina Lt., . & Rys., pf. qu.)} 1% |Oct. 1) Holders of ree. Sept. 194 
Springfield & Xenia Ry , pref (quar )...| 1% |Sept 30| Holders of ree Sept 23 
Washington Water Power, Spokane (qu.)} 1 Oct. 15] Holders of rec. Sept. 25 
West Penn Power Co., pref. (quar.)....| 1% |Nov. 1] Holders of rec. Oct. 21 
York (Pa ) Railways, preferred (quar )...| 1% |Oct 31] Holders of rec Oct 21¢ 
Banks. 
Produce Exchange, New York..----.-.--- *5 |Oct. 15)*Holders df rec. Oct. 10 
Miscellaneous. ? 
Air Reduction Co. (quar.)-.- ...-.-.-.-] $1 Oct. 15] Holders of rec. Sept. 30¢ 
Ajax Oil, Class A (monthly) -..----.-.- *10c. |Oct. 15|*Holders of rec. Oct. 5 
Alabama Company, Ist & 2¢ pref. (qu.)-| 1% Oct. 15] Holders of rec. Oct. la 
Allied Oil Corp. (quar.) (Nd. a ncawe at 3c. |Oct. 10] Holders of rec. Sept. 25 
Allis-Chalmers Mfg., pref. (quar.) -- .--- 1% |Oct. 15] Holders of rec. Sept. 30a 
Pret. (acct. accumulated dividends) _ h% |Oct. 15) Holders of rec. Sept. 30a 
Alto Gasoline & Oil (monthly). - - .--- 5e./Oct. 15] Holders of rec. Oct. 1 
American Agricul. Chem., com. (quar.)-| 2 |Oct. 15] Holders of rec. Sept. 26a 
Pusterved (ger) a... 35+ --s545 5. 14% |Oct. 15] Holders of rec. Sept. 26a 
American Bank Note, com. (quar.) - ---- *75c.|Nov. 15|*Holders of rec. Nov. la 
Amer. Beet Sugar, common (quar.)--- --- 2 |Oct. 31| Holders of rec. Oct. 11 
American Chicle, common (quar.) - ~~ --- 1 Nov. 1] Holders of rec. Oct. 21 
. *2 Nov. 1|*Holders of ree. Oct. 15 
26 Oct. 17] Oct. 8 Oct. 17 
3% Oct. 15] Holders of rec. Oct. 5a 
1% |Nov. 1] Holders of rec. Oct. 17 
1% |Oct. 25| Holders of rec. Oct. 15 
1 Oct. 25] Holders of rec. Oct. 15 
2 (Nov. 15] Holders of rec. Nov. 8@ 
1 Dec. 1] Nov.22 to Dec. 1 
1% j|Oct. 15} Oct. 6 to Oct. 15 
50c.|Oct. 15] Holders of rec. Sept. 30a 
25c.|Oct. 15| Holders of rec. Sept. 30a 
1% |Oct. 15, Holders of rec. Sept. 30a 
erred (v) |Oct. 15] Holders of rec. Sept. 30a 
Machine, com. (quar.)} 11% |Oct. 15] Holders of rec. Sept. 30a 
Preferred (quar.)....-------------- 1% |Oct. 15| Holders of rec. Sept. 30¢ 
American Ship , common (quar.)} 13 |Nov. 1| Holders of rec. Oct. 154 
Common (extra).-..-..-.---------- 2% |Nov. 1] Holders of rec. Oct. 15a 
Preferred (quar.).....-.----------- 1% |Nov. 1| Holders of ree. Oct. 15¢ 
Amer. Steel Foundries, com. (quar.).---| 75¢.|Oct. 15| Holders of rec. Oct. 1a 
American Telep. & — (quar.)...-.- 2 |Oct. 15] Holders of rec. Sept. 20a 
American Thermos Bottle. -..-.-..-..--.- $6 |Oct. 15] Holders of rec. Oct. 4 
Amer. Type Neale on common (quar.)-| 1 |Oct. 15] Holders of rec. Oct. 10a 
Preferred (quar.).....--.---------- 1% |Oct. 15] Holders of rec. Oct. 10a 
Woolen, com. & pref. (quar.)-| 13% |Oct. 15] Sept.16 to Sept. 25 
Anaconda Copper Mining (quar.).....- $1 Nov. 24] Holders of rec. Oct. 18¢ 
Asbestos Corp. of Can., Ltd., com. (qu.)}| 114 |Oct. 15] Holders of ree. Oct. 14 
Preferred (quar.)........------.--. 1% |Oct. 15] Holders of rec. Oct. 1a 
Associated Oil (quar.)....------------ 1% |Oct. 15| Holders of rec. Sept. 25a 
Barnsdall Corporation (No. 1)---.-.--- *37%clOct. 15|*Holders of rec. Sept. 30 
Barnhart Bros.& Spind. lst & 2d pt.(qu.) 1% |Nov. 1| Holders of rec. Oct. 25¢ 
Barrett Co., preferred (quar.).-......- 1% |Oct. 15] Holders of rec. Sept. 25¢ 
Bell Telephone of Canada (quar.) ewevce 2 Oct. 15| Holders of rec. Sept. 30 
Bell Telephone of (quar.)-| 1% |Oct. 15] Holders of rec. Oct. 4¢ 
Borden’s Condensed Milk, pref. (quar.)-| 114 |Dec. 15] Holders of rec. Dec. 1a 
Borne, Scrymser Co. (annual) -..---~-- 20 |Oct. 15] Sept.14 to Oct. 14 
Canada Cement, ordinary (quar.)....-- 1% |Oct. 16} Holders of rec. Sept. 30 
Canadian Car & Foundry, pref. (quar.)_| 134 |Oct. 10] Holders of rec. Sept. 26a 
Pref. (extra, on acct. accum. divs.)-..| h134 |Oct. 10| Holders of rec. Sept. 26a 
Canadian Cottons, Ltd., com.&pref.(qu.)} 114 |Oct. 4] Holdes of rec. Sept. 26a 
Canadian Explosives, common (quar.)..-| 1% |Oct. 31] Holjers of rec. Sept. 30a 
POPPE QUE Joc-: os’ ds ckacccde 1% |Oct. 15] Holders of rec. Sept. 30a 
Carbon Steel, common (quar.).--.----..- 2 Oct. 15| Holders of rec. Oct. 10a 
Common (extra) -- -----| 3 |Oct. 15} Holders of rec. Oct. 100 
Canteal Coal & Coke, “common (quar.)_- 1% |Oct. 15] Holders of rec. Sept. 30a 
PreGerrved :(quat)< ..2..--cccsecenss 1\ |Oct. 15] Holders of rec. Sept. 30a 
Central Leather, © common (quar.).-- ~~ - 1% |Nov. 1| Holders of rec. Oct. 10¢ 
Common (extra).....-.------------ 2 Nov. 1] Holders of rec. Oct. 10¢ 
Central & South Amer. Telegraph (qu.)-| 1% |Oct. 14] Holders of rec. Oct. 64 
Chicago Pneumatic Tool (quar.)..-.....- *14%4 |Oct. 25|*Holders of rec. Oct. 15 
Cincinnati Tobacco Warehouse. --...- ~~ 1 Oct. 15| Holders of rec. Oct. 44a 
Cities Service Bankers’ shares “moninly) ~~ *52.7e|Nov. 1|*Holders of rec. Oct. 15 
Cleve. & Sandusky Brewing,com.&pref.| 6 Dec. 1| Holders of rec. Nov. 15a 
Clinton-Wright Wtre, first pref. (quar.).-| 1% |Oct. 1] Holders of rec. Sept. 30 
Colorado Power, common (quar.).....- % |Oct. 15] Holders of rec. Sept. 30a 
CONNER GODS. bx ccceds to cedceterencs 75¢ Sept 30| Holders of rec Sept 20 
Commonwealth-Edison (quar.).......- *2 Nov. 1|*Holders of rec. Oct. 15 
Commonwealth Finance Corp., pf. (qu.)} 1% |Oct. 15) Holders of rec. Sept. 30 
Commonwealth Gas & Elec. Cos., pf. (qu.)| 1% |Oct. 15| Holders of rec. Oct. 1a 
Computing-Tabulating-Recording (qu.)_| 1 Oct. 10} Holders of rec. Sept. 25a 
Continental Motors Corp., pref. (quar.)..| 1% |Oct. 15] Oct. to Oct. 15 
Corn Products Refining, pref. (quar.)..| 13% |Oct. 15] Holders of rec. Oct. 4¢ 
Cosden & Co., common (quar.)........] 12\%e|Nov. 1] Holders of rec. Sept. 30 
Common (payable in common stock) --| /124c|Nov. 1| Holders of rec. Sept. 30 
Cramp (Wm.) Ship & Eng. Bidg. (qu.)-| 1% |Oct. 15] Oct. to Oct. 15 
Creamery Package Mfg., com. (quar.) -_| 1% |Oct. 10] Oct. 1 to Oct. 10 
Peeterted Ge Bivinedianey, oi banak 1% |Oct. 10] Oct. 1 to Oct. 10 
Crucible Steel, common (quar.)........]| 3 Oct. 31] Holders of rec. Oct. 15a 
Cudahy Packing, common (quar.)__.-.-| 1% |Oct. 6] Sept.26 to Oct. 5& 
Delaware Lack. & West. Coal (quar.)-.-| $1.25|Oct. 15] Holders of rec. Oct. le 
Detroit Edison (quar.)......-----.---- 2 |Oct. 15] Holders of rec. Sept. 30a 
Detroit Iron & Steel, com. (quar.)_.-...-. 25¢c.\Oct. 15] Oct. 5 to Oct. 15 
Preferred (quar.).. . .------------ 17%c./Oct. 15] Oct. 5 to Oct. 15 
Dtctograph Products Corp., pref. (quar.).| 2 |Oct. 15] Holders of rec. Sept. 30a 
Dominion Textile, Ltd., pref. (quar.)-..| 1% |Oct. 15] Holders of rec. Sept. 30 
duPont(E.I.)deNem .&Co.,deb stk.(qu.)} 1% |Oct. 25] Holders of rec. Oct. 10 
duPont (F.1.) deNem. Powd.,com.(qu.)} 1% |Nov. 1] Holders of rec. Oct. 20¢ 
Preferred (GUM )sccccs < co cccctnce 1% |Nov. 1] Holders of rec. Oct. 20¢ 
Eastern Steel, com. (in 4th L. L. bonds)_}| 12% |Oct. 15) Holders of rec. Oct. 1a 
Edigon Electric Co , Lancaster, Pa_.....- 3 |Sept 30] Holders of rec Sept 20a 
Electrical Securities, pref. (quar.).....- 1% |Nov. 1] Holders of rec. Oct. 224 
Eureka Pipe Line (quar.)-- Soak i Nov. 1| Holders of rec. Oct. 15 
Everett, Heaney & Co., Inc. (quar.)_---| 50c.|Oct. 10] Holders of rec. Sept. 30 
Fatrbank Co first preferred (quar )_-_—- *2 Nov 1/*Holders of rec Oct 20 
Pabatal O68 (UGr 3a é sides cnedcukneet 10c.j}Oct. 1] Holders of rec. Sept. 20 
Firestone Tire & “Rubber, pref. (quar.)._| 134 |Oct. 15] Holders of rec. Oct. 1 
Fisher Body Corporation, pref. (quar.)_.| *1% |Nov. 1]*Holders of rec. Oct. 22 
Fort Worth Power & Light, pref. (quar.)..| 1% |Nov. 1} Holders of rec. Oct. 21 
Foundation Co., common. -_-__...-..-~- $5 |Oct. 15) Aug. 9 to Aug. 14 
General Electric (q MNO Pita visli'-« 2 Oct. 15| Holders of rec. Sept. 154 
General Fireproofing com. 3 ged. tomar 51 196 $Oeb. Th occ wtbedcccdsccves 
General Motors Corp., com. (quar.)_...| 3 Nov. 1] Holders of rec. Oct. 7¢@ 
Preferred (quar.).........-...-----| 1% |Nev. 1| Holders of rec. Oct. 74 
Debenture stock ay ws dibbvinte whalers 1% |Nov. 1] Holders of rec. Oct. 7¢@ 
Goodrich (B. 7) Co common (quar.) _| 1 |Nov. 15} Holders of rec. Nov. 5a 
Northern Iron Ore Properties... .~ *$2 |Oct. 25|*Holders of rec. Oct. 16 
pt Fae Walker na 29 a (quar.). Bs Oct. 20| Holders of rec. Oct. 10a 
Haverhill Gas Light (quar.).....---.---- 12%|Oct. 1] Holders of rec. Sept. 26 
Petroleum, Class A (monthly).| *10c./Oct. 15|*Holders of rec. Oct. 5 
Hillerest Collieries, common (quar.)....| 1 Oct. 15) Holders of rec. Sept. 30 
Preferred (quar.).. . . -.---------| 1% |Oct. 15] Holders of rec. Sept. 30 
Holly Sugar . pref. | ).---| 1% |Nov. 1] Holders of rec. Oct. 15 
How Sound Co. (quar.)_....-....-- 5e./Oct. 15] Hold rs of rec. Sept. 30a 
Northern Uttlities, pref. (quar.)..| *14 |Nov. 1|*Holders of rec. Oct. 20 
Indian Packing Corporation (qu.) (No.1)| 25c./Oct. 14] Holders of rec. Sept. 30 
ndtana Coke & Gas, first pr -.-| 1% |Oct. 1) Sept.26 to Sept. 30 
WHAT GU 3 60 vse cckese-- 1% {Oct. 1! Sept.26 to Sept. 30 
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Per When Books Closed. 
Name of Compang. Cent. | Payable. Days Inclustoe. 
Miscellaneous (Concluded). 
Indiana Pipe Lhe (quar.).....-.------ 2 Nov. 15| Holders of rec. Oct. 23 
Inspiration Cons. Copper (quar.)-_.-.-.-.- $1.50|Oct. 27| Holders of rec. Oct. 10a 
International Agric. Chem., pref. (quar.)| 134 |Oct. 15) Holders of rec. Sept. 30a 
Internat. Harvester, common (quar.)...| 1% |Oct. 15) Holders of rec. Sept. 25a 
Internat. Merc .ntile Marine, pref_----- 5 Nov. 1| Holders of rec. Oct. i8a 
Internat. Paper, pref. (quar.).....----- 1% |Oet. 15| Holders of rec. Oct. 7a 
ys aera Tea, Inc., common (quar.)..| 50¢.|\Oct. 15| Holders of rec. Oct. 1a 
nigtiquia Power ‘(qua 7 eae 2 Nov 15] Holders of ree Oct 31 
cree ch H.) & Co., common (quar.)..-| 1 Nov. 1] Holders of rec. Oct. 20a 
Gas Light & Fuel (quar ) weeeee 2 Sept Holders of rec Sept 20a 
Power, common (quar.)..--- 1 Oct. 15] Holders of rec. Sept. 30a 
. common (quar.)....------- 50c.jOct. 15] Oct. 1 to Oct. 14 
MacAndrews & Forbes Co., com. (quar.)} 234 |Oct. 15] Holders of rec. Sept. 30a 
OE eee en 1% |Oct. 15} Holders of rec. Sept. 30a 
—— Petroleum (quar.)......----- 1% |Oct. 65] Holders of rec. Oct. la 
PL cigcinasvodsnamneserdoancas % |Oct. 5| Holders of rec. Oct. 1a 
Manufacturers Light & Heat (quar.)--.-| $1 Oct. 15} Holders of rec. Sept. 30a 
Maple Leaf Milling, common (quar.)..-| 3 Oct. 18] Holders of rec. Oct. 3 
Preferred. (QUAl.)..<ccccecnccnce-e- 1% |Oct. 18} Holders of rec. Oct. 3 
Marland Refining..........---------- 12%c.|Oct. 15| Holders of rec. Sept. 30 
Massachusetts Gas Cos. (quar.)-------- 1% |Nov. 1| Holders of rec. Oct. 15 
Massachusetts Lighting Cos., pref. (qu.)} 144 |Oct. 15| Holders of rec. Sept. 25 
Mexican Petroleum, a (quar.)-.-| 2% |Oct. 10| Holders of rec. Sept. 15a 
Mexican Telegraph (quar.)..---------- 2% |Oct. 16| Holders of rec. Oct. 6a 
Michigan iene lt Ceea. pf. (qu.)-| 1% |Oct. 15} Holders of rec. Sept. 30a 
Mtdoale Steel & Ordnance (quar. eee $1 Nov. 1| Holders of rec. Oct. 15a 
Midway Gas, common (quar.) .-- --| 50¢./Oct. 15] Holders of rec. Sept. 30 
Preferred (quar.) .-.--- ---| $1.40/Oct. 1 ders df rec. Sept. 30 
Midwest Refining (quar.) - ---|*$1 Nov. 1)*Holders of rec. Oct. 15 
a ao in eapte doh ---| *50¢.|Nov. 1|*Holders df rec. Oct. 15 
Mohawk Mining (quar.).-.----------- $1 Nov. 1] Holders of rec. Oct. 11 
Montreal Telegraph (quar.)-..-------- 2 Oct. 15) Holders of rec. Sept. 30 
Bonus ......-.--.------------------ % |Oct. 15] Holders of rec. Sept. 30 
Mountain States Teleph. & Teleg. (qu.)-| 1% |Oct. 15] Holders of rec. Sept. 30a 
National Biscuit, common (quar.).----- 1% |Oct. 15} Holders of rec. Sept. 30a 
National Breweries, preferred..--------- 3% |Nov 1} Holders of rec Oct 15 
National Cloak & Suit, common (quar.)-| 11% |Oct. 15| Holders of rec. Oct. 8a 
National Fuel Gas (quar ).----------- 2% |Oct 15| Holders of rec Sept 30a 
National Oilof N Y., pref. (quar.)----- 20¢.;Oct. 15| Holders of rec. Oct. 1a 
Nat. Paper & Type, com.&pref. (quar.)} 2 |Oct. 15| Holders of rec. Sept. 30a 
New Jersey Zine (quar.).------------- 4 Nov. 10] Holders of ree. Oct. 31 
New River Co., preferred (quar.)..------ 1% |Oct. 14] Holders of rec. Oct. 6 
New York Transit (quar.)------------- 4 Oct. 15| Holders of ree. Sept. 20 
Niagara Falls Power, preferred (quar.)--} 134 |Oct. 15| Holders of rec. Sept. 30 
Nipissing Mines Co., Ltd. (quar.)------ 25¢./Oct. 20] Oct. 1 to Oct. 16 
Northern States Power, preferred (quar.).-| 1% |Oct. 20| Holders of rec. Sept. 30 
Northwestern Electric, pref. (quar .)------ 1% |Oct. 1] Sept.25 to Sept.30 
Nova Scotia Steel & Coal, com. (quar.)--]| 11 |Oct. 15} Holders of rec. Sept. 30a 
Preferred (quar.)...--------------- 2 Oct. 15] Holders of rec. Sept. 30a 
Ohio Brass, preferred (quar.)....------ 1% |Oct. 15| Holders of rec. Sept. 30a 
Ohio Fuel Supply (quar.)......------- 62}4¢/Oct. 15| Holders of ree. Sept. 30a 
Ohto Leather , common (quar.) --.-------- 1% |Oct. 1| Holders of rec. Sept. 25a 
Common (extra) -.------------------ % |Oct. 1| Holders of rec. Seyt. 25a 
Preferred (quar.)....-.------------- 1% |Oct. 1] Holders of rec. Sept. 25a 
Oklahoma Natural Gas (quar.)-...------ 62}4¢./Oct. 20] Holders of rec. Sept. 30a 
Otis Elevator, common (quar.)-...----- 1% |Oct. 15] Holders of rec. Sept. 30a 
Preferred (quar.)...--------------- 1% |Oct. 15| Holders of rec. Sept. 30a 
Pacific Telep. & Teleg., pref. (quar.)----| 134 |Oet. 15} Oct. 1 to Oct. 15 
Packard Motor Car, common (quar.)---| *2 Nov. 1)*Holders of rec. Oct. 15 
Pan-Am. Petrol. & Transp., com. (qu.)-| $1.50/Oct. 10| Holders of rec. Sept. 15a 
Parish & Bingham Corp. (fe. 1)....0-- *75¢.|Oct. 20|*Holderg of rec. Sept. 30a 
, Ltd., common (quar.)-.-..--- 1% |Nov. 15} Holders of rec. Nov. 5 
Preferred (quar. wnavsecedcoewesnce 1% |Nov. 1] Holders of rec. Oct. 21 
Pennsylvania Salt Mfg. (quar.)..------ Oct. 15] Holders of rec. Sept. 30a 
Pittsburgh Coal se. ), common (quar.)-| 114 |Oct. 25] Holders of rec. Oct. 10a 
Preferred (quar.)...--------------- 1% |Oct. 25] Holders of rec. Oct. 10a 
Pitishurgh Plate Glass, common (quar )..-| *2 ee, Se ok. si rae 
COMMON (65174) .ncncnnnccccescrn-e- *5 See AS ae 
si agen (quar.)...----------- 3 Oct. 31] Holders of rec. Oct. 30a 
wee cesctccdacccocodecesecoce 5 Oct. 31] Holders of rec. Oct. 30a 
Prairie Pipe Line (quar.)...----------- 3 Oct. 31] Holders of rec. Sept. 30a 
Procter & Gamble Co. 8% pref. (quar.)-| 2 Oct. 15 .28 to Oct. 8 
Public Serv. of North. Iltnots, com. (quar.)| *1% |Nov. 1|*Holders of rec. Oct. 15 
Preferred )en--------------- --| *144 |Nov. 1|*Holders df rec. Oct. 15 
Alegre Sugar (quar.)..---------- $1.25/Oct. 15] Holders of rec. Oct. 1a 
Quaker Oats, common (quar.).....----. 3 =|Oct. 15] Holders of ree. Oct. 1a 
Preferred (quar.)...--------------- 134 | Nov. 29] Holders of rec. Nov. 1a 
Republic Iron & Steel, com. (quar.)-.--| 134 INov. 1] Holders of rec. Oct. 15a 
Russell Motor Car, com. & pref_..----- 1% |Nov. 1] Oct. 16 to Oct. 31 
St. L. Rocky Mt. & Pac.Co.,com. (qu.)}_ 1 |Oct. 10] Holders of rec. Sept. 30a 
Santa Cecilia Sugar Corp., * aide 1)-| 1% |Nov. 1] Holders of rec. Oct. 25a 
Preferred (quar.) (No. 5)----------- 1% |INov. 1] Holders of rec. Oct. 25a 
Shaffer Oil & Refin., pref. —— ) (No. 1} *1% oct. 15]*Holders of rec. Sept. 30 
Shattuck Arizona Copper (quar.)-.-.-- 25¢.'Oct. 20} Holders of rec. Sept. 30a 
Shewinigan Water & Power (quar.).---| 134 jOct. 10| Holders of rec. Sept. 26a 
Smith(Howard) Paper Mills,Ltd.,pf.(qu.)} 134 |Oct. 15] Holders of rec. Oct. 10 
Southern. Califor: ia Ediso~, 1st pref. (qu.)| 134 |Oct. 15| Holders of rec. Sept. 30a 
Southern New England Telephone (quar.)-| 13% |Oct. 15| Holders of rec. Sept. 30a 
Southern Otl & Transport, pref. (No. 1)--| 2 2-9 |Oct. 15] Holders of rec. Sept. 30 
Standard Underground Cable (quar.) - - -- - 6 Oct. 10; Oct. 5 to Oct. 10 
Steel Co. of Canada, Lid., ordinary (quar.)| 144 Nov. 1) Holders of rec. Oct. 10 
Preference (quar.) -..-.------------- 1% |Nov. 1] Holders of rec. Oct. 10 
Steel Products, common (quar.)-------- 3 |Oct. 20] Holders of rec. Oct. 4 
Stewart Manufacturing, com. (quar.)---/ $1 [Oct. 15] Holders of rec. Sept. 30a 
Preferred (quar.)---.-------------- 2  |Nov. 1] Holders of rec. dOct. 15a 
Sulltvoan Machinery (quar.)..-.-.------ 136 |Oct. 15] Oct. 1 to Oct. 15 
Ertra.....-.---------------------- 1 {Oct. 15] Oct. 1 to Oct. 15 
ym nr Steel, common (quar.)_.....-- % INov. 1] Holders of rec. Oct. 15a 
Supertor Steel, first preferred (quar,) ----- 2 _|Nov. 15} Holders of rec. Nov. 1 
Tonopah Mining of Nevada__.-~_---_- 15¢./Oct. 21] Oct. 1 to Oct. 7 
Transue & Williams Steel Forging (quar.)| $1.25|Oct. 20| Holders of rec. Oct. 10 
Tuckett Tobacco, pref. (quar.)..---.-. 1% |Oct. 15] Holdesr of rec. Sept. 30 
Union Natural Gas Corp. (quar.).....- 24% lOct. 15] Oct. 1 to Oct. 15 
Untted Alloy Steel (quar.)...-...------- $1 |Oct. 20|*Holders of rec. Oct. 10 
United Drug, ist pref. (quar.)......... 87}4¢.|Nov. 1] Holders of rec. Oct. 154 
United Fruit (quar.).._.-.....---.---- 244 |Oct. 15) Holders of rec. Sept. 20a 
Untied Gag & Electric Engineering....-- 20 Sept.30} Holders of rec. Sept. 25 
United Gas Improvement (quar.)------ $1 Oct. 15] Holders of rec. Sept. 30a 
United Paper Board, preferred (quar.)--| 134 |Oct. 15] Holders of rec. Oct. 1a 
United Shoe Machinery, common (quar.)} $1 Oct. 4] Holders of rec. Sept. 16 
oS SE en 3744¢.1Oct. 4] Holders of rec. Sept. 16 
United Verde Extension Mining (quar.)-| 50c¢.|Nov. 1| Holders of rec. Oct. 3a 
v. » oh Products (quar.)~ .-..-.-... if Oct. 18] Holders of rec. Oct. ae 
iid eter erTreeTe Oct. 18] Holders of rec. Oct. a 
U. 8. Industrial Alcohol, pref. (quar.)--| 13% |Oct. 15| Holders of rec. Sept. 30a 
U. 8. Rubber, common.._...-------..- 2 |Oct. 31] Holders of rec. Oct. 15a 
First preferred (quar.)_......-.---..- 2 |Oct. 31} Holders of rec. Oct. 15a 
U.S. Smelt., Ref. & Mining, com. (qu.)} $1.50|Oct. 15} Holders of rec. Oct. 4a 
Preferred ‘(quar.)......-.-..-.----- 734¢.|Oct. 15} Holders of rec. Oct. 4a 
U. 8. Worsted, ist pref. (quar.)_.-..._. 1% |Oct. 15] Oct. 9 to Oct. 15 
Victor Talking Machine, com. (quar.)__| $5 Oct. 15] Oct. 1 to Oct. 5 
Common (special) ----.-.-..... - -| 15 {Oct. 15] Oct. 1 to Oct. 5 
Preferred (quar.) 1% |Oct. 15] Oct. 1 to Oct. 5 
Va.-Carolina Chemical, “com. “(quar. x 1 Nov. 1] Holders of rec. Oct. 15a 
7 Preferred (quar.) - ....-.-..-..-..- Oct. 15] Holders of rec. Oct. 6a 
ulcan Detinning, pref. (quar.)_.______ 1% |Oct. 20] Holders of rec. Oct. 10a 
Preferred (account accum. divs.) _____ hi Oct. 20} Holders of rec. Oct. 10a 
Western Power ey Pref. (quar.)....| 134 |Oct. 15] Holders of rec. Sept. 30 
Western States Gas & Blec., pref. (quar.) .- 1% |Oct. 15} Holders of rec. Sept. 30 
Western Union Telegraph (quar.)...... 1% |Oct. 15] Holders of rec. Sept. 20a 
Westinghouse Air Brake (quar.)_... . -| $1.75|Oct. 31] Holders of rec. Sept. 30a 
Westinghouse Elec. & Mfg., com. (qu.)-| $1 Oct. 31] Holders of rec. Oct. 3a 
wae ore: $1 |Oct. 15) Holders of rec. Oct. 3a 
htte Eagle 50c./Oct. 10] Holders of rec. Sept. 30 
Willys-Overland, common (quar.)......-| 25¢.|Nov. 1 Holders of rec. Oct. 20 
Wilson & Co., Inc., common (quar.)....| 1% |Nov. 1] Holders of rec. Oct. 21a 
Ww ., first preferred.........- 34% jOct. 15) Oct. 2 Oct. 14 
Wire Wheel Corp. of America_____.___- 1 = |Oct. 10} Holders of ree. Oct. 1 
Youngstown Sheet & Tube, com. (quar.)..| 3 Oct. 1] Holders of rec. Sept. 20a 
PEE SE Pic w inc nunccnccnena 1% |Oct. 1] Holders of rec. Sept. 20a 

















+ Declared subject to the approval of Director-General 
ruled that stock will not be 


Sept 
in London on or before Sept. 10 will be in time to be passed for payment of dividend 


to transferees. 


z Payable March 1 1920. 
com. shares of Lehigh Valley be quoted ex-dividend Oct. 3. 


cumulated dividends and being in full of all accumulations. 


y New York Stock Exchange ruled that 
z On account of ae- 








Statement of New York City Clearing House Banks 
and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House 
members for the week ending Sept. 27. The figures for the 


separate banks are the averages of the daily results. 


In the 


case of totals, actual figures at end of the week are also given: 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—that 4s, three ciphers [,000) ométtied.) 





































































































































CLEARING Nat Loans, Reserve Nat'l 
HOUSE Capttal.| Profits. Discount, Cash | with Neat Time | Bank 
MEMBERS Invest- in Legal | Demand De- | Ctrew 
(,000 omitted.) |Nat'l, June ments, | Veult. |Depost; Deposits. | postis. \latton 
Week endingState, June &c. tortes. 
Sept. 27 1919. |Tr.Cos, June 
Members of Average. | Average) Average Average 
Fed. Res. Bank) $ $ E3 $s $s z 
BkotfN Y, NBA); 2, 5,867| 52,085 535, 4,820) 
Manhattan Co-.| 2, 7 82,787, 1,690| 7,687, 
Merchants’ Nat) f3, 38, 641, 3,475 
Mech & Metals_| 6, 160, 443) 9, 642) 21,3 
Bank of America) 1, 856, 1,037} 3,778 25,081) .._... 
National City.) 25, 679" '827 14,328) 79,810 29,845 
Chemical Nat..| 3, 91 1 8,92 
Atlantic Nat.-_-| 1, 2,11 
Nat Buteh& Dr, 300 125) 4,865 113) 627) £3,780) .--___ 
Amer Exch Nat) 5, 13,092 
Nat Bk of Comm) 25, 36,21 
Pacific Bank--- 2,920 
Chath & Phenix! h7, 12,663 93,427) 10,177 
Hanover Nat... 3,000 13,827, 127,718) ...--- 
Citizens’ Nat..| 2,550) 5.09 
Metropolitan...| 2, 4,718 
Corn Exchange.| 4 16,317 
Imp & Traders._| 1, 3 
Park..| 5, 1,163 
East River Nat_| 1, 1,374 
Second Nat._.-| 1, 2,468; 17,207) ...-.. 
First National__| 10,000) 20 
Irving National) 36, 18 
N Y County Nat; 1, 1 
Continental Bk_| 1, i Ae yee See 
Chase National_| 10, 41,5 23, 
Fifth Avenue..| ¢@ SAG BUM ciccécl cécae 
Comm’! Exch-- i See | Re eee 
Commonwealth * | aoe ”—; PRS Seen 
Lincoln National 2 
Garfield Nat... 1 
Fifth National. 1 
Comeast St. - 7 
Liberty Nat--- ll 
Coal & Iron Nat 2 ae 
Union Exch Nat: 2 
Brooklyn Trust 3 27,741| 6,021 
Bankers Trust_ 36 oo 
U 8 Mtge & Tr. 6 
Guaranty Trust 57 
Fidelity Trust __ 1 
Columbia Trust 9,36 
Peoples Trust. - 2 
New York Trust) 8 
Franklin Trust. 2 
Lincoln Trust--. 3 
Metropolitan Tri 3 
Nassau N, Bkin 1 
Irving Trust_-_-_ 9 
Farmers L & Tr 14 1 
Columbia Bank i 2 
Average . . . . .|207,600)384,151/5,149,663| 96,469/544,764|t4,030,911 240,498)35,933 
Totals, actual cojndition mont. 27|5,125,463| 96,144/544,801\t4,000,764/242,021/35,852 
Totals, actual ition 5,157 ,849| 95,484/484,637| 4,086,723/237,722/36,481 
Totals, actual cojndition “ 13/4,914,063) 97 o— 4,131,839 199,113/35,928 
Totals, actual — Sept. 4,922,223) 98,431/552,339| 3,962,300)198,351/35,882 
State Banks. Not Members of Federal Re'serve Bank 
— peehindl 1 16,639} 2,332) 1,171 NRE FES 
Bowery -.--.-.- 2 5,277 63 See Ra 
N Y r Prod Exech_| 1, 1 25,662) 2, 2,251 27,237 ea 
SU 2, 1,031; 657,397} 3,641 a 33, 20,2431 VS asa 
Average ____- 3,750 4,799) 104,975) 9,272| 6,436 83,043 20,298)... 
Totals, actual cojndition |Sept.27| 105,332) 9,281) 6,5 83,734) 20,487) _.... 
Totals, actual cojndition |Sept.20) 104,272) 8,719) 6, 82,513) 19,995) _.__. 
Totals, actual condition |Sept.13) 104,579 9,083 6,466 83,437 9,367  .... 
Totals, actual condition |Sept. 6 105,769 8,657; 6,455: 82,324 18 609; mt A 
—=: ——— 
Trust Companiies. Members of Federal Rejserve Bank rs 
Title Guar & Tr 5, 12,464, 42,4 917} 3,162 27,1 a 
Lawyers T& Tr 4, 5,417) 24,531 788) 1,663; 15, S ae 
Average -.___ 9,000, 17,881) 67 016) 1,705] 4,825, 42,996, 1,379] ____- 
Totals, actual co|ndition \Sept.27 es an 1, 73 4,98 43,007, 1,421) _._.. 
Totals, actual condition |Sept. 41,441; 1,392) ..... 
Totals, actual co; oy a8 ri 41,724 1,399) » lil 
Totals, actual co 67,878 > 74 5, 42,593; 1,384) ..... 
Gr’d ager, avge) 5 a3. 654 107, 4,156,950/262,193 35,933 
Comparison, pre'v. 101060, +57 1 ~ —145,291| +9,459 (455 
Gr’d ager, act’lcond’n | -... .|5,297,474 ‘107, 14 303\e4,127, 9 35, 852 
Comparison, prev. week —31,188,+1,261 1|+60417| —83,172 4, “520 —629 
Gr’d ager, act’lcond'n -20/5,328,662 105,886)}495, 4,210,677/259,109 36,481 
Gr'd ager, act’lcond’s .13)5,085,678 107 ,942 ,334 4,257, 19,879 35,928 
Gr'd ager, act’lcond’n Sept. 65,095,870 108,862 ,852| 4,087 217/218 ,344 35,882 
Gr’d ager, act’lcond’n |Aug. 304,990,270 103,7 55,074] 4,037.1 17,284 36,197 





* Includes deposits in foreign branches not included in total footings, as follows: 
National City Bank, $102,465,000; Guaranty Trust Co., $48,610,000; Farmers’ Loan 
& Trust Co., $32,742,000. Balances carried in banks in foreign countries as reserve 
for such deposits were: National City Bank, $24,619,000; Guaranty Trust Co., 


$18,527,000; Farmers’ Loan & Trust Co., 
branches not included. d U.S. deposits deducted, $413.702,000. 


$7,585,000. c Deposits in foreign 


U. 8. deposits 


deducted, $397,749,000. Bills payable, rediscounts, acceptances and other lMabili- 


ties, $809,916,000. 


1919. j As of July 24 1919. 


f As of July 3 1919. ¢ As of July 11919. h As of Juty 19 
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Oct. 4 1919.] THE CHRONICLE 
STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY 
AND TRUST COMPANIES. 
State Banks. Trust Compantes. 
Averages. Week Ended Sept. 27. 
| Sept.27 | Differences from Sept.27 |Dtfferences from 
Cash Reserve a 1918. wr : 1919. previous week. 
Reserve tn Total Reserve Surplus 3 $ ; ; 
- in Vault. |Deposttartes| Reserve. Requtred. cerns mapital as of June 30_| 26,000,000, ____-_.__. 105,550,000}  ....-... me 
Members Federal 3 $s 3 s s Surplus as of June 30_ ad «4, ie ee ee OS ee eee 
cota ote uals 544,764,000|544,764,000/531,233,370| 13.530,630 Loans & Investments. ,753,300|Inc. 2,499,100,2,175,685,100|Ine. 11,415,800 
State banks*_______ 9,272,000} 6,436,000] 15,708,000] 14,947,740 760,260 | Specie --------.---- 7,054,800) Inc 115,800} 10,782,100) Dec. 7,800 
Trust companies*__-| 1,705,000] 4,825,000} 6,530,000] 6,449,400 80,600 Srameuen age 28,286,900|Inc. 143,500} 21,398,100/Inc. 236,100 
Total Sept.27_. _| 10,977,000 |556,025,000| 567 ,002,000|552,630,510| 14,371,490 | _ BR. Bank of N. Y../ _ 55,641,900) Dec. 13,230,100) | 224,000,900| Dec. 13,792,800 
Total Sept. 20--.-| 10,778,000 |617,547,000/628,325,000/571,170,070| 57,154,930 | Deposits --.-.-.-..- 795,012 ,000/ Dec. 19,661 ,300/2,278,184,900| Dec. 74,753,600 
Total Sept. 13____| 10,849,000 |568,293 000/579, 142,000|550,566,660| 28,575,340 | Reserve on deposits._| 110,828,400) Dec. 12,370,600) 306,459,400) Dec. 27,064,300 
Total Sept. 6...-| 10,745,000 '560,554,000|571,299.0001539,685,420! 31,613,580 | P- C- reserve to dep_- Dec. 17.1% |\Dee. 0.8% 
Actual Fi ‘ 
aa _. Non-Member Banks and Trust Companies.—Follow- 
Cash Reserve b ing is the report made to the Clearing House by clearing 
sn Vault. \Depostiartes| Raseve. | Reginres. | naan | non-member institutions which are not included in the 
cag ee = ; " “Clearing House Return” on the following page: 
Reserve Bank_...| —_._..___ 544,801,000/544,801,000|527,359,950| 17,441,050 | RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
State banks*____- 9,281,000} 6,520.000| 15,801,000} 15,072,120} 728,880 HOUSE. 
Trust companies*..-| 1,722,000| 4,982,000} 6,704,000} 6,451,050} 252.950 (Stated 4n thousands of dollare—that 48, three ciphers [000] omitted.) 
Teal Set 3 ---| 4 ness a salen 26 oles lesa te ia, sane 
‘0 .20....] 10,402, 886, 288, '474,140/d 53186,140 ' 
Total Sept. 13_.__| 10,737,000|599,334,000|610,071,000|564,389.720 as 681 280 anne (Captial.| Profits. Dts- Reserve} Net | Ne 
Total Sept. 6....' 10,431,0001563,852,000!574,283,0001542,256,800! 32,026,300 -MEMBERS were: —. on a. Pepene = 
* Not members of Federal Reserve Bank Week ending Statebks.Jne mente, | Vault. | Depost- postis. | postis. 
& This is the reserve required on net demand deposits in the case of State banks | Sept. 27 1919. cos. June &e. tortes. 
and trust com . but in the case of members of the Federal Reserve banks in- | lA 
cludes also amount of reserve required on net time deposits, which was as follows: Members of Average! Average Average! Average) Average 
Sept. 27, $7,214,940; Sept. 20, $6,946,740; Sept. 13, $5,957,140: Sept. 6, $5,942,730. | Fed’l Res. Bank.; $ $ 7 t $ $ $s 
b This is the reserve required on net demand deposits in the case of State banks | Battery Park Nat-| 1,500) 1, 16,491; 274) 2,213) 13,651) 1 
and trust companies, but in the case of members of the Federal Reserve Bank in- | Mutual Bank-..... 608) 11,344 213) 1, 10, 3 
cludes also amount of reserve required on net time deposits, which was as follows: | New Netherland -- 319 8,481) 185) 1,052) 6, 
Sept. 27, $7,260,630; Sept. 20, $7,131,660; Sept. 13, $5,973,500; Sept. 6, $5,950,550. | WR Grace & Co's Sarl at'an0 $4, 4,16 orbeal Bet 
First Nat, Jer City 1,324) $8,954, 678 ‘850; 6,369) -._._. 
— — > Compantes Hot tk Clearer 3,100, 5,396, 62,405} 1,701] 7,510, 47,206] 6,820] 
House.—The State Banking Department reports weekly| ‘°---------- : 
figures sho the condition of State and trust | | State Banks. 
companies in New York City not in the Clearing House, as | Not, Members of the 
follows: ret Bank of Wash Hts) 1 ‘ 12-98 3 , 15 2,65 EE 
— Jonial Bank... 13,631] ..--.- s 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER terna Bank - v j : : a 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. — Sete Bhi as 781 356 6.453 350 “-=--- 
Figures Furnished by State Banking Department. 
Differences from | Total.....----- 1,400| 2,007| 27,829] 2,931| 1,997| 27,805, 682) -..... 
Loans and investments_.................--..--- $797 ,628,200 Dec. $3,443,800 | Trust Compan 
RE eee ae iontes be jee | mations Sar 
Sos sacocesecascsososeoe e ne. » 
Deposits with Federal Reserve Bank of New York__ 792, Dec. 6,241,600 | Hamilton Tr,Bkin 1,076, 8,194) 4 317, 6, er ee 
Total deposits_..........-.-. Py ee ngenenenn 850,110,200 Dec. 20,723,500 | Mech Tr, Bayonne 8, 311 31 3,969) 4,443) _..... 
le amounts due from reserve 
positaries, and from other banks and trust com- Total...2---se0 700| 1,485] 16,603} 807] 635] 10,327| 5,455) -..-- ‘ 
Reserve pty PD eee 1 rcp 136,384:700 Dec. 15'078:300 Grand aggregate..| 5 8,889/106,837| 5 10,142) *85 12,95 590 
Percentage of reserve, 19.7%. Oe ee NS: cig Comparison previojus wos--e 8408 - —114| —1,2 i +9 
peacseene oe — tes—'| Gr’ ager, Sept.20 5, 8,889/109,241| 5,538] 10,257| 86,700 12,967, 581 
Cash in vaults_.....-..-.-.-.---- 1,190,300 13.65% $73,340,200 "13.06% Gre cae. Bent. 9 ES eae i fed ee ae 4 
r’ ager, . ’ ” . ’ c , Or y 
in banks and trust cos.... 12,039,700 7.75% 29,808,500 5.55% Gr'd ager, Aug. q 5,1 §,98 108,42 F 24 9,786 84,17% 13,544 584 
eisminiceanmamenaa cust $33,230,000 21.40%  $103,154,700 19.21% 




















Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House and 
trust companies combined with those for the State banks 
and trust com es in Greater New York City outside of 
the Clearing House, are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 


























Loans and na *Total Cash | Reserve in 
Investments . Deposits tn Vault. r 
gz $ 5 3 

5,596,229,300 | 4,747,993,000 | 130,736,900 | 682,805 

5,630,305,500 | 4,722,746,700 497 651,649 
4,689 ,495,300 | 134,131,300 | 672,170,700 
4,736,482,100 | 136,428,700 | 682,036 
4,773,617,400 | 130,041, 665,625, 
4,822 ,202,600 | 134,432,800 | 677,399,900 
4,873,611,200 | 141,466,900 | 671,089,000 
4,861,516,200 | 136,791,200 :984,100 
4,885,307 .200 | 133,474,780 | 676,577,800 
4,904,243,900 | 136,878,600 | 691,657,300 
4,880 382,900 | 137,691,300 | 671,663 
4,846,699,100 | 134,955,500 | 679,994,600 
4,759.196,800 ,566.800 | 665,490,300 
4,860 090,300 | 131,398,300 | 684,431,000 
4,804,154,700 | 144,478,700 | 649,207,500 
4,872,061,700 | 142,504 688 ,989 ,600 
4,810,097 ,600 | 145,451,400 | 658,572,500 
4,319,601,900 | 133,989,100 | 674,886,200 
4,842 504,500 963, 696,304,800 
4,827,551,800 | 133,444,000 | 685,210,500 
4,829,754,500 | 134,568,000 | 658,155,000 
4'348-126.200 | 131:288-390 | o78'490;¢00 
,848,125, +288,390 | 678,190, 
4,938,470,000 273, $88 :555 900 
5,088,541,400 | 131,534,900 | 744,346, 
4,935,788,100 ' 132,190,500 ' 667,665,200 





*U. 8. deposits deducted, $1,022,000. 
Bills payable, rediscounts, acceptances 
Excess reserve, ,880 decrease. 
t As of Sept. 3 1919. 


Boston Clearing House Bank.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 

BOSTON CLEARING HOUSE MEMBERS. 


and other liabilities, $7,225,000. 























Sept. 27 Changes from Sept. 20 Sept. 13 
1919. previous week. 1919. 1919. 
3 $ a7 + 

CER ciictmanbvodcanae 4,742,000|Inc. 21,000} 4,721,000} 4,759,000 

Loans, disc’te & investments. |545,393 ,000|/Dec. 11,864,000/557 ,257 ,000/568 ,450,000 

Individual deposits, incl. U.8.|416,725,000|Dec. 11,887,000/428,612,000/432 496,000 

Ee Bn nniemnan cme 106,357,000|/Dec. 9,653,000/116,010,000/115,951,000 

ENS RE aes 11,466 ,000/Inc. 19,000} 11,447,000} 11,464,000 

United States deposits *..... 31,581,000|Dec. 6,772,000) 38,353,000] 39,311,000 

Exchanges for Clear. House..| 15,487,000)/Dec. 1,202,000 16,689,000] 18,207,000 

Due from other banks......-. 74,319,000|Dec. 10,235,000} 84,554,000) 73,889,000 

Cash in bank & in F. R. Bank] 71,146,000)Inc. 2,209,000) 68,937,000} 66,997,000 
Reserve excese in bank and 

Federal Reserve Bank. _.-.. 27,474,000'Inc. 3,218,000' 24,256,000! 21,017,000 





* Formerly included under the head of “Individual Deposits.” 


a 


Philadelphia Banks.—The ee Clearing House 
statement for the week ending Sept. with comparative 
figures for the two weeks p ing, is as follows. 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. “Cash in 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes ‘‘ Reserve 
with legal depositaries” and ‘‘Cash in vaults.” 























New York City State Banks and Trust Companies.— 
In addition to the returns of “State banks. and trust com- 
peates ia New York City not in the Clearing House,”’ furnished 

y the State Banking Department, the Department also 
presents a statement rene all the institutions of this 
class in the City of New York. 

For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions as amended May 22 
1917 were ee in the “Chronicle’’ May 19 1917 (V. 

The Pas gun orgy relating to calculating the 
w 


104, p. 1975). 17 
amount of deposits hat deductions are permitted in 


the computation of the reserves were given in the “Chronicle” 
April 4 1914 (V. 98, p. 1045). 





























Week ending Sept. 27 1919. 
Sept. 20 | Sept. 18. 
Two ciphers (00) omitted. |Membersq/| Trust 1919. 1919. 
FP .R. System Cos. Total. 

Capital. .cccccccecccesce $30,275,0| $3,000,0| $33,275,0| $33,275,0| $33,275,0 
Surplus and profite....... 84,212,0 7,784,0) 91, d 92,099,0) 90,200,0 
Loans, disc’te & investm'ts| 788,041,0| 29,674,0) 817,715,0| 825,473,0) 805,700,0 
Exchanges for Clear.House| 24,499,0 447,0| 24,946,0) 26,750,0) 24,768,0 
Due from banks......... 117,688,0 23,0) 117,711,0| 126,715,0| 117,432,0 
a a 140,180,0 261,0) 140,441,0) 147,996,0) 143,426,0 

Individual deposits...... ,458,0| 21,780,0| 527,238,0| 536,999,0) 542,614 

SRR EEE 6,108,0 eiceniaanal 6,108,0 6,008 ,0 6,079 
Se RES 651,746,0| 22,041,0| 673,787,0| 690,003,0) 692,119,6 

teekeet | whhbnk ,159,0} 49,149,0) 23 
Res’ ve with Fed.Res.Bank) 54,194,0 oe 4.1088 ay thy ey 
Res’ ve with legal deposit’ eeeeree ’ ’ , , , ’ ’ 
Cl ecdsdcocee 13,479,0 855,0| 14,334,0 14,682,0) 15,371,0 
Total reserve & cash heid.| 67,673,0 3,529,0| 71,202,0| 74,302,0| 74,637,0 
Reserve required........ 50,528,0 3,235,0 .763,0| 54,415,0| 55,675,0 
Excess res. & cashin vault! 17,145,0 294,0' 17,439,0! 19,887,0' 18,962,0 
© Cash in vault is not counted as reserve for Federal Reserve bank members, 
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Momber Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 


Board giving th» prinzipal items of the resources and liabilities of the Member 


Banks. Definitions of the different items 


in the statement were given in the statemo2nt of Dee. 14 1917 published in the “Chronicle” Dec. 29 1917, page 2523. 


TEMENT SHOWING PRINCIPAL mune AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE AND OTHER 
— a LECTED CITIES AS AT CLOSE OF BUSINESS SEPT. 19 1919 


Payment of income and excess profit taxes ‘am on 
ingots | 


15 and Govern- 














































































































Agerogate 
ment loan oe both the redemption an issue of tax certifi- | 3,365.9 to 3,402.9 millions and, just as the week constitute 22.2% of 
cates, are ref] wo Bard's stator ugh changes in the deposit account in the | the total investments banks. For the New York City banks, 
Federal Reserve Board's statement — condition on Sept. 19 of 774 member use of vestment in certificates, this ratio shows a rise from 
banks in leading cit 26.3 to 28.1%. ollowing the collection of the Sept. 15 tax installment 
aunt aati on hand pogo d an increase for the week of about 13 vernment an increase of 265.5 millions, while other demand 
millions, as against an increase in He bs of 117.3 millions deposits show a decline of 261.2 . the New York City banks an 
by in New York Ci United States bonds and inpreame of 237-6 sasiese fn eposits, as against a reduction of 
gees on hand declined §.5 mllions wee by United tes | 57.8 millions in demand deposits, is noted. 
ar obligations show a total increase of 3 by Reserve balances fell off 135.5 inillions, while cash in vault ayy about 
ay eg Jay te a aw oad 11 millions. Accommodation by the F . R. banks, as measured by whe neere- 
being shown for the banks outside New York and the other Federal Resrve gate of collateral notes and customers’ paper y decsoed for reporting banks 
bank cities. Other loans and investments went up 102.8 millions, shows a net decrease of about 93 milions. 
crease for the New York City banks being 55.5 5 
1. Data for all reporting banks in each district. Three ciphers (000 omitted. 
Three ctphers (000) omitted. Boston. |New York| Phtlade.|Cleveland.| Richm'd.| Atlanta. | Chteago.| St.Louts.|Minneap.|Kan. City) Dallas. |SanFran.| Total. 
Number of reporting banks--- --.--~- 46 110 56 88 82 47 1 35 35 76 43 56 774 
b to secure circulation..._| $14,608) $48,463] $11,597) $41,801| $25,821) $14,874| $20,702) $17,154 $7,120| $14,467) $19,103 . $270,315 
Other U. 8. a uawipeibon de 17,125| 288,563 32,161 61,434 36,799 28,047 48,235 15,159 10,952 22,687 20,253 42,291 623 ,706 
We ee VERO BOO... cccccee-e 443) 126,915 16,510 35,837 15,115 12,798 49,316 10,321 5,933 11,873 5,145 12,638 311,844 
U. 8. cntaiines a of indebtedness - . 47,818) 569,142 , 78,516 22,851 51, 119,896 27,198 25,255 30,903 34,545 52,151} 1,124,859 
Total U. 8. securities.._......-.-- 88 ,994/1,033,083) 125,264] 217,588} 100,586) 107,307; 238,149 69,332 49,260 79,930 79,046| 141,685) 2,330,724 
Loans secured by U. 8. bonds, &c_- 64,363! 746,896) 156,843) 110,204 41,855 27,994) 103,389 28,209 13,411 19,563 6,9 22,749] 1,342,482 
Loans secured by stocks and bonds 194,889) 1,435,699 204,958} 301,728; 106,219 47,026| 351,435) 135,958 34,291 73,469 31,986) 106,754) 3,024,412 
All other loans and investments...._| 615,205/3,138,981| 478,283 79,009} 312,787| 300,335)1,210,882| 280,071; 255,296) 442,777} 170,322) 616,199) 8,600,147 
sieserve balances with F. R. bank-- 70,392| 594,142 69,259 ,650 35,820 31,87 62, 40,795 25,458 49,979 19, 64,276) 1,247,950 
PERE ccc ccdacusceotessndge 23,855) 122,107 17,497 32,954 16,132 13,126 66,935 9,734 8,391 14,900 9, 21,959 7,478 
Net demand deposits.........---- 732 ,173)5,102,379 657,952] 800,802) 334,041] 266,737|1,303,463| 320,726) 268,572] 454,533) 189,652) 528,685/10,959,765 
"FEO GIPORE,. . ono ccccsdsvocestoe 110,354| 391,381 ,196| 298,240 93 ,36 116,899] 452,264) 101,603 57,661 81,807 39,9: 212,755) 1,969,457 
Government deposits. _.........-- 61,462) 443,2 60 ,052 55,743 15,763 15,789 58,528 277 999 10,004 19, 4,365 770,805 
Bills payable with F. R. bank 24,142) 346,365) 142,440 423 52,648 61,144 65,495 30,941 14,990 42,499 17,621 36,7386 923,494 
Bills rediscounted with F. R. bank. 61,589! 114,527 27,572 15,120 18,639 16,305 A 20,179 1,572 14,456 4,131 10,899! 332,975 
2. Data for Banks in Federal Reserve Bank and Branch Cities and All Other Reporting Banks. 
Ali Other 
New York. Chicago. All F.R.Bank Ctttes.\F. R. Branch Ctttes. Total. 
Three chphers (000) omttted. n Beperting Danke. 
Sept. 19.|Sept. 12.|\Sept. 19. Sept. 12.)Sept. 19.,Sept. 12.|Sept. 19.,;Sept. 12.\Sept. 19.)Sept. 12.) Sept.19. | Sept.12. ,Mar. 21. 
Number of reporting banks. -.-_-.-- 70 70 260 260 172 172 342 34 774 772 
U. 8. bonds to secure circulation.| $38,766; $38,363 $1, $1, 438 $104,015) $103,432) $63,129 ,119} $103,171; $103,000} $270,315) $269,551] $267,081 
Other U. 8S. bonds*...........- 257,448) 260,869 15,865 16,094 ,300| 369,606) 116,049] 118,359] 142,357) 144,100 23,706 rye: 665,441 
0.8. Victory notes_........... 108,092) 106,904 23,359) 23,691| 177,816) 176,579 71 All 70,843 62,617 65,206 311,844 SRM. | cannes 
U. 8. certificates of indebtedness}; 541,590) 424,327 66,576 96,282] 815,474| 727,744) 178,105) 220,532 31,280} 163,574| 1,124,359} 1,111,850) 2,022,018 
Total U. 8S. securities_._.__-_- $945,896) $830,463) $107,238] $137,505] $1462605| $1377361| $428,694| $472,853] $439,425) $475,880|$2,330,724/$2,326 ,094/$2 954,540 
Loans secured by U.S. bonds, &c.| 705,941) 662,922 77,512 73,353|1,088,91111,050,962| 134,112) 134,345) 119,459) 124,063) 1,342,482) 1,309,370) 1,123,551 
‘Loans secured by stocks and bonds |1,300,.471)1,291,036| 273,518 272,808)2, 55 ,647|2,262,071| 375,080) 372,145) 393,685) 378,307) 3,024,412) 3,012,523) ------ 
All other loans and investments-- |2,794,928/2,739,423| 657,479] 635,031/5,437,17115,357 ,780)1,539,115/1, ° ,623 ,861/1,630,563| 8,600,147| 8,497,269|10,233,565 
Reserve balances with F. R. bank} 561,807} 663,058! 107,937} 122,690 12,758)1,037.725 75,581| 177,527) 159,611] 168,229) 1,247,950) 1,383, ,236,335 
cn nwhiinencccape 109,081} 111,425 38,345 38,739 : 214,245 62,194 2, 85, 91,716 357,478) 368,649 347,755 
demand SEERA I 4,670,538|4,728,369| 860,895| 902,202/7,805,436|7,977 ,321|1,477 368) 1,532 ,949/]1,676,961/1,710,691|10,959,765|11,220,961/10,058 852 
I iid ois nn ieee te caljanenae 310,385| 274,895) 169,278] 169,309] 875,665 3,080| 571,185 1,461) 522, 523,931} 1, 457 1,928,472 1,674,992 
Government deposite._.......-.-. 433,876| 196,605 36 ,504 33,404} 640,182) 369,192 77,264 71,482 53,3 64,622 770,805 505,296 690,045 
Bills payable with F. R.bank....| 294,050) 407,374 32,387 40,067| 613,731) 725,015 < 658! 148,467) 153,475 923,494) 1,037,148} 1,131,300 
Bills rediscounted with F. R. a 97,877| 112,163 15,052 12,155] 228,771) 224,790 4 39,254 ,561 48,405 332,975 312,449 293,717 
Ratio of U.S. war securs. and w: . 
paper, total loans & invest’t, % 28.1 26.3 16.4 18.7 23.9 23.1 20.2 21.9 17.7 19.0 22.2 22.2 26.6 








* Including Liberty bonds. 


The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Sept. 26: 


the Federal Reserve Board's weekly bank statement issued as at close of 


Sauinee on Says. 26.1080. 
Holdings ar 
eae Rheagpe Bory on eal wens we 4 


War paper ho 


tance hold of 
millions oe 


an increase for the week of 188.6 millions 
up 47.8 millions, while 
market, 
inneapolis 


Kansas City and San Francisco 
paper discounted for other Federal Reserve banks, while accep- 
tance holdings of the Kansas City and San rene banks 


of 21.7 millions of acceptances bought from other F. 


banks, 
38.3 millions the week before. Treasury certificates, largely as the 1 venalt of 


on hand 

fell off 13.3 millions. 
banks include 7 

banks are 


are ) laches 


0.2 
inclusive 


ve 
against 





The week saw a further of 34.1 millions in F. R. note circulation 
in all d “4 le the banks’ total lia pen 2. 5. pees Soe SS. 
culation 6.9 millions. : e ratio, because of the 


The banks 
large increase in net deposits, shows a decline from 52.5 to §1%. 


The figures for the system as a whole are given in the following table, and in addition we present the results for seven preceding 


weeks, together with those of corres 
for each of the twelve banks. The 


gy trp week of last year. The second table shows the vg ee and liabilities separately 
ederal Reserve Agents’ Accounts (third table following) gi 
in Federal Reserve notes between the Comptroller and Reserve Agents and between the 


ing transactions 


ter and Federal Reserve banks. 


Comsinep Resources AND LIABILITIES OF THE FepeRAL Reserve BANKS aT THE CLOosp oF Business Sept. 26 1919 







































































: ; 
Sept. 26 1919.| Sept. 19 1919.| Sept. 12 1919.| Sept. 5 1919.|Aug. 29 1919.| Aug. 22 1919.) Aug. 15 i919,| Aug. 8 1919 |sepe. 27 1918 
RESOURCES $ $ $ $ $ | $ $ 

one pace some entities eune SPR aon gona e SR SNe: pen, 508.008 one 207 208 oat ry 243,238, 250,651, 262,745, pry mye 

, F. R. Board_----- 506, ,080, ,723, 542,310, 591,206, 618,636, 319, 

Gold with foreign agencies............. p2 et i ES EME fee kell SHEE Sy RS ee Bone saree, GG SEMA) Gah ’ ’ 
Total gold held by banks..........-- 821,044,000] 787,606,000} 769,332,000! 785,548, 841,857, 881,381, 813,368,000 
Gold with Federal Reserve agents______- 1,196,325 ,000]1 208,961,000] 1,190,769 ,COO] 1,172,168, & 137 “Oa8 1,118,894 1,084,047 ,000)1,161,731,000 
Gold redemption fund................- 100,485,000} 95,399,000} 108,766,000] 109,336, 121,836, 119,328. 45,714,000 
Total gold reserves_..............--- 2,117,854,000/2 091,966 ,000/2 068,867 ,000/2 067,052,000 2,074,285,000)2 082,587 .000]2,08 aes. phnpee 2,020,813,000 

Legal tender notes, silver, &c....____._. 69,651,000] 70,091,000} 69,632,000] 69,818,000 68,416,000} 69,136,000 51,363,000 
i Bay dae iS enitadenamsnire es oc FEE, 2,187 ,505 ,000/2 162,057 ,000/2,138 ,499 ,000/2,136,870,000|2,135,976,000}2,142,701 ,000|2,151,723 ,000|2,152,118,000|2,072,176,000 
Secured by Govt. war obligations. ___- 1,572,503 ,000/1 383,896,000} 1 524,521,000] 1 635,233 ,000] 1 609,296,000) 1,563,048 ,000) 1,522,992 $33 1,608,583 ,000) 1,221, 533, 000 
a oe a ed »779,000| 261,985,000} 230,317,000) 212,185,000) 205,838,000} 211,262,000) £20,347, J 491,897,000 

342,491,000} 353,817,000} 362,005,000) 354,667,000] 363,138,000] 362,911 000} 374,375, ‘So0| 381.241.000| 288,391,000 
2,224,773 ,000} 1 999 ,698 ,000/2 116,843 ,000/2 202 ,085,000/2,178,272,000)2, sa? 1 a 17, thy 2,215, 700 208 2,001,821,000 

27, oe 000} 27,095,000} 27,096, 27,096,000 ,096 ,000! “08 or an 28,545, 
7,000 192,000 192,000 197, 000i § 209,000;  ##$274,000i $280,000) -.-.----_- 
251 it 000} 322,986,000} 341,655,000} 250,223,000] 243,411,000] 237 ha '000| 295, 3a. B00 229, rt aa $< oe} 
2.508.008.0080 a.240.078 pee east rey 2,479 601 ,000|2,448 ,977,000)2 Ane 375, 2,472 ,458 ,000| 2,080, 566,000 
Gold in transit or in custody in foreign arb nf age iat a Se ee 
TINE. 6s discnida dee Pablo cane 80,246,000] 114,138,000} 158,232,000 ,119, . 3 eee Se 

poupttias ~~ > aad eeady re meee 107,119,000} 107,119,000} 102,748,000} 89,631, 85 

m gross deposita................. 827 ,404,000}1 025, 122,000} $73,066, 827,845,000} 816,513, 763,179 708,043, 649,448,000 
5% redemp. fund an F. R. bank notes} 11,503,000} 11,289,000} 11,343,000) 11,160,000 1,580, 11,382, 10,803,000 2,447,000 
All other resources..------------------ 8,998,000} 10,886,000} 11,007,000 9,511,000 9,995, 905 9,816, 12,858,000 
Total eR seesgeer------>---- 5,631,890,000/5,686,609,000/5,691 ,076,000/5,584 ,921 ,000]5,435,837,000]5,444,096 5,450,301 ,000/4,817,495,000 
Capisal paid in.............----.....- 85,296,000} 85,208,000} 85,140,000] 84,996, 84,926 .730, 83,807, 78,892,000 
ee ww cemncnce 81,087,000] 81,087,000 $1 ,087,000| 81,087, 81,087 81,087 81,087 1,134,000 
Government deposits.........-.....--- 61,276,000} 78,134,000} 33,584, 59,110, 54,494, 330 108 ,686 191,623,000 
Due to members, renssve as Set aie wal 1,731 413,000] 1,651,426 ,000] 1 802,791,000] 1,757,641 ,00011,729.950 1,679,834 1,756,807 1,535,490,000 
Daterves availability items.........---- 653,381, 802,715, 9,043, 643,1 563,387 605.812. 485 485,059,000 
Other deposits, incl. for. Govt. credits._| 95,654,000] 106.899, ,096 99, 136, 98,479, 107,882, 104,385,000 
Total DOiiiinc cant stiitbence 2,541 ,724,000|2,639,174,000/2,649,514 2,559,081 5 4ee.238. 2 Ani ae 2,616,704 2,316,557 ,000 
. B. notes in ostual a Yay yy ety wow 2, hye ,697, 904, 3532087 ,349 326,000 
R. bank notes in circulation—net 5 Y 594, 169, *'aie.si8, “as: 908, 209.709, 205,31 35,819,000 
hin other abilities Lpcakigeghi-eauiichederigcsladdtibencasiinee 28,978,000} 27,288,000) 25,938, Wry 1,876, 20,384, 19172; 857,000 


Total Habilities 


Ck kiddie ddded i kd 











* ipeluaes Ope Year Treasury Notes 


5,631 ,890 000 5.686 .609.00015 691.076.0015 .584.921 00015. 435.837 cy 444 .096.000/5.553.188.000!5.450.301.000'4,817,495,000 
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| sept. 26 1919.) Sept. 19 1919.| Sept. 12 1919.|Sept. 5 1919. Aug. 29 1919.) Aug. 22 1919.) Aug. 15 1919.| Aug. 8 1919 |Sept. 27 1918 
Ratio of gold reserves to net deposit and e 
F. R. note liabilities combined. ___ 48.4% 49.4% 47.0% 47.8% 48.2% 48.1% 48.0% 17.9% 50.3% 
Ratio of total reserves to net deposit and 
F.. R. note liabilities combined__-___.. 51.0% 52.5% 50.4% 50.4% 50.7% 51.3% 50.9% 50.9% 51.6% 
Ted onde oie RABE, oan ain pnp 
cireulation after setting aside To : 
against net deposit liabilities__._.... 60.0% 60.7% 61.7% 61.4% 61.4% 
Distrioution by Maturittes— $ $ $ $ $ $ 
1-15 days bilis bought in open market..| 108,414, 101,631, 99 ,259,) 95,517,000 94,91 93,764 \1323 052 000 
1-15 bills discounted _........... 1 058. 1,317 455,000} 1,443,535, 1,519,814,000} 1,488,314, 1,439,073, 
1-15 days U. S. certif. of indebtedness__ 605. 89.703 121,321, ’ 22 e 7, 14,300,000 
1-15 days municipal warrants_........| ----- 7 Geeta TATE oe EES Re ST epee Rs pay Pe RR Ne ERE Ree eR Pao 
16-30 days bills bought in open market __ ,982, 104,085, 08,054,000 79,732 72,696.) 87,549,000 192,414,000 
16-30 days bills discounted. __......_.-. 120,183,000] 68,299, 49,019,000! 53,370 47,316, 
16-30 days U. S. certif. of indebtedness_ 10,000,000) 9,000, 1, ’ ’ ,000 11,751 6,146, 10,000 
16-30 days municipal warrants _........| ----------| ----------] ----------| ----------]  ----------|  ----------]  -2--------| ~--------- 31,000 
31-60 days bills bought in open market__| 112,931,000} 102,724,000 111,087 ,000 137,296,000} 145,246 154,529 } 302,709,000 
31-60 days bills discounted... ._........- 154,918,000} 190,393,000} 166,970,000) 152,545,000] 144,035, 99,241, 
31-60 days U. 8. certif. of indebtedness__. 12, ’ 19,706,000 19 676, 000 A. ’ 19,875, 23,497, 467,000 
31-60 days municipal warrants _.....__.| -.--------| -.--------] ----------] ----------]  -neece----]  ----------]  +22-------]  ---------- 9,000 
61-90 days bills bought in open market__ 34,371,000 44,584,000] 43,605,000 45,577,000) 50,054, } 173 434,000 
61-90 days bills discounted__._....._._- 68,568 ,000 62,922,000 88 .579,000 79,889,000 84,993 129.709, 
61-90 days U. S. certif. of indebtedness__ 25,537 ,000 23,972,000 18,032,000 16,034,000) 24,606 23,606, 669,000 
61-90 days municipal warrants _......_.| ---.------| ----------] ----------] ----------]  --2--e-e--]  ----------]  coeeeene--] ---------- 11,000 
Over 90 days bills bought in open market 793,000 ,, 9 Sapeteaer SUBD. cccceutich cbeklnneebhl «dhedennen } 12,212,000 
Over 90 days bills discounted ____....._- 6,555,000 812,000 ,735,000 9,016,000 9,652, 11,781,000 
Over 90 days certif. of indebtedness-____-_ 179,439,000] 180,605,000} 170,967,000 168,569,000} 158,776, 155,140 155, "899 "000 “ae aoe 
Over 90 days municipal warrants _..._..| ----------| ----------| ----------| ----------]  ----------] | ----------]  ----------] ---------- 6,000 
Federal Reserve Notes— ———— -iicadataes 
loin silts ekaeiisans ah absdbipinancouaiinignnnidh ania 2,875,259 ,000]2,851,622 .000/2,830.146,000)}2,794,100,000 2,767,166,000)2 ,748,740,) 2.734 ,254 2,494,205,000 
FO EP Is ee 219,905,000] 230,364,000] 208,918.000] 182,403 000] 186,537,000} 195,206 193,350, 144,879,000 
In actual circulation_...........-... 2,655,354,000]2,621,258 ,000/2,621,228,000/2,611,697 ,000) 2,580,629 ,000/2 553,534, 2,540,904, 2,532,057, 2,349,326,000 
Fed. Res. Notes (Agents Accounts)— 
Received from the Comptroller_....._. 5,328 ,000,000/5,260,280,000}5,195,640,000/5,122,941, 5,077 ,520,000} 5,019,040, 4,972,780,000/4,912,140, 3,286,140,000 
Returned to the Comptroller.........- 2,040,819,000] 1,998,416 000} 1,062,997 ,000) 1,937,783, 1,906,362, 000} 1,872,902, 1,831,709, 1,787,679, 546,315,000 
Amount chargeable to Fed. Res. agent|3,287,181,000/3 261,364 ,000/3 232,643 ,000 3,185,158,000]3,170.658 ,000 3.146,138,000}3.141,071 000 3,124,461, 2,739 ,825,000 
Ia hands of Federal Reserve agent___.| 411,922,000] 410,242,000} 402,497,000} 391,058,000 403 ,492,000} 397,398, 406, d ° A, ’ ’ 
Issued to Federal Reserve banks_-_.-._ 2,875,259,006|2,851 ,622 ,000/2,830,146 ,000/2,794,100,000 2,767,166 ,000|2,748,740,000) 2,734 ,254,000) 2,725,263,000]2,494,205,000 
247,248,000} 245,408,000} 243,248,000] 236,248, 236,248,000] 226,248, 227 ,248, 223,248, 214,239,000 
1,678,934 ,000] 1,642,661 ,000) 1,639,377 .000| 1 ,621,932,000}1 1624.57 000 1,621,712,000}1 615. 360,000] 1,641 216,000] 1,332,474,000 
99, ,000} 101,921,000 93,090,000} 144,217,000 94,160,000} 104,350,000 7,962, 84,764, 73, ,000 
849,144,000} 861,632,000} $54,431,000 791,703,000) 812,181,000) 796,430, eos" 684,000} 776,035,000 874,129,000 
ON AS ERT A TP 2.875 250,000|2,851 622 ,000|2,830,146,000|2,794,100,000|2,767,166,000|2,748,740,000|2,735,254 .000|2.725,263,000|2,494,205,000 
, Eligible per delivered to F. R. agent___.'2,134,553,000'1,913,595,000'2,025,994 .000 2,107 ,324,000'2 095,561,000 2,039 ,265,000'2,037 453 ,000 2,150,291 ,000! 1,699,364,000 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS SEPT 26 1919. 
Two ctphers (00) omitted. Boston. \New York.| Phila. |Cleveland.|Rtchmona| Atlanta. | Chicago. | St. Louts.|Minneap.|Kan City | Dallas. |San Fran. Total. 
RESOURCES. 3 $ 3 z s $s $ $ 3 $ * & 3 
Gold coin and certificates__..._ 6,566,0| 157,733,0 819,0] 10,271,0| 2,344,0} 7,842,0 23,914,0] 3,482,0} 8,319,0 257,0| 6,879,0} 10,742,0] 239,168,0 
Gold Settlement Fund, F. R. B’d| 43,584,0} 139,419,0] 36,000,0] 59,741,0 28,191,0| 6,893,G] 76,352,0] 17,925,0| 27,973,0} 24,220,0] 5,210,0 36,998,0| 502,506,.0 
Gold with Foreign Agencies ___.| 5,794,0) 29,129,0} 6,350,0] 6 "508,0} 3,889,0] 2,857,0} 9,445,0] 3,730,0] 2,143,0| 3,810,0] 2,064,0 3,651,0 79,370,0 
Total gold held by banks._._. 55,944,0| 326,281,0| 43,169,0} 76,520,0} 34,424,0 17,592,0}109,711,0] 35,137,0] 38,435,0| 28,287,0] 14,153,0] 51,391,0| 831,044,0 
Gold with Federal Reserve agents| 67,965,0| 288,849,0) 75,889,0)137,686,0 30,763,0| 43,157,0|318,957,0] 46,436,0] 35,445,0|) 34,596,0) 16,831,0 99,751,6)1,196,325,0 
Gold redemption fund........- 18,177, 25,000,0} 10,674,0 465,0| 7,966,0} 5,240,0} 14,517,0] 4,842,0] 3,158,0) 5,546,0) 4,115,0 85,0] 100,485,0 
Total gold reserves___....... 142,086,0| 640,130,0|129,732,0}214,671,0| 73,153,0 65,989,0]443,185,0| 76,415,0] 77,038,0| 68,429,0| 35,099,0]151,927,0/2,117,854,0 
tender notes, silver, &c...| 6,478,0 50, 772.0 275,0 912,0 368,0} 1,210,0} 1,095,0} 6,102,0 48,0 390,0} 1,827,0 174,0 69,651,0 
Total reserves.............. 148,564,0| 690,902,0}130,007,0/215,583,0|] 73,521,0 67,199,0]/444,280,0] 82,517,0] 77,086,0] 68,819,0] 36,926,0)152,101,0|2,187,505,0 
Bills discounted: Secured by Gov-| 
ernment war obligations (a)_|123,851,0| 617,837,0]180,151,0)111,635,0] 72,097,0} 71,308,0)172,455,0) 60,181,0 34,586,0| 44,485,0] 32,030,0} 51,887,0]1,572,503,0 
SES Gg EE ALS 9,451,0 47,707,0| 21,705,0| 18,475,0] 20,191,0| 26,928,0) 46,091,0] 24,357,0) 8,272,0 43 ,686,0 ang 19,244,0) 309, 0 
Bills bought in open market (b)_} 42,963,0 76,401,0 735,0| 40,510,0| 6,329,0| 5,100,0] 42,771,0} 11,077,0] 19,622,0) 15,346,0 507,0} 81,130,0] 342,491,0 
Total bills on hand.__._._..-. 176,265,0| 741,945,0|202,591,0]170,620,0] 98,617,0]103 ,336,0/261,317,0 95,615,0 62,480 ,0/103,517,0 56,209,0 152,261,0]2,224,773,0 
U0. 8. Government bonds---____- 539,0 1,257,0} 1,385,0} 1,094,0) 1,234,0 376,0| 4,477,0} 1,153,0 116,0} 8,867,0| 3,966,0) 2,633,0} 27,097 
U. 8. Government Victory bonds} §§ 9,0) 50,0! ---.--| ------| ------ RP eatiiesadlh. severe TEAM, . coccen|....ctmonsl - panmnn 137,0 
DU. 8. certificates of indeb 21,436 63 509.0 0| 28,182,0 24,778,0) 10,060,0| 13,464,0) 37,827,0|] 17,068,0} 8,222,0] 11,162,0} 7,200,0 8,173,0] 251,081,0 
Total earning assete___...___ 198,249,0| 806,761,0|232,158,0]196,492,0] 109,911 ,0]117,181 0/303 621 ,(|113,836,0] 70,891,0/123,546,0| 67,375,0)163,067,0)2,503 ,088,0 
Bank premises_._._.........-- 2,089 ,0 3,994,0 500,0) 875,0) 444.0 475,0] 2,936,6 Sade. . seamen 402,0 340,0 400,0 13,146,0 
Gold in transit or in custody in 
Foreign Countries _.........| ------ 90 O00 08 ee ee a Eo eecks sence cttc Cae = eb ened debeeu + e-<ae 80,246,0 
Uneoliected items and other de- 
ductions from gross deposits__| 66,309,0| 198,028,0| 72,770,0| 69,936,0| 68,088,0| 35,211,0} 95,931,0}) 52,156,0 18,536,0| 70,693,0] 37,540,0| 42 206, 0| 827,404,0 
6% redemption raed against " 
Federal Reserve bank notes__| 1,072,0 2,705,0| 1,350,0} 1,132,0 428,0 657,0|} 1,575,0 624,0 290,0 892,0 253,0 525, 0 11,503,0 
All other resources__.........- 276,0) 2,385,0 525,0 662,0 655,0 387,0] 1,431,0 550,0 550,0 136,0 531,0 901,0 8,998,0 
LraBiLitiés. aay en 416,559,0]1,785,021 ,0|437,310,0/484 ,680,0]253 ,047,0}/221,110,0|849,774,0|250,374,0) 166,939 ,0/264,911,0 142,965 ,0|359,200,0|5,631,890,0 
fe 
Capital paid in..........-.... 7,034,0 22,060,0| 7,757,0| 9,373,0| 4,312,0| 3,383,0] 12,804,0] 4,010,0} 3,033,0] 3,904,0) 3,321,0} 5,025,0 85,296,0 
CR cael conti thenaceo =o 5,207.0] 32,922.0) 5,311,0] 5,860.0] 3,800.0} 2,805.0] 9,710,0| 2,589,0] 2,220,0] 3,957,0] 2,029,0) 4,577,0) 81,087,0 
Government deposits_____._- 4,716,0 3,553,0} 12,048,0 276,0| 4,359.0] 5,672.0] 3,186,0] 1,418,0} 4,579,0] 2,533,0) 4,092,0| 61,276,0 


14,844,0 
Due to members, reserve account| 108.638,0| 698,699,0|107,149,0]125,633,0| 57,636,0| 42,435,0|248,749,0| 62,768,0| 54,387,0| 85,653,0| 44,160,0) 95,506,0|1,731,413,0 
Deferred availability items_____ 53,857,0| 159,530,0| 65,915,0] 60,368,0] 57,411,0| 30,372,0| 72,030,0| 43,167,0| 12,754,0) 49,411,0] 26,776,0) 21,790,0} 653,381,0 
All other deposits._......._._- 5,765,0|  41,309,0|° 6,554,0] 6,261,0 2.795,0| 10,516,0| 3,739,0] 2,313,0} 3,754,0} 2,085,0] 6,822.0] 95,654,0 


3 

Total gross deposits. _._....- 172,976,0| 914,382,0)183,171,0}204.310,0/119,064, 
115 
9 








0 

0} 79,961,01336 ,967,0]112,860,0| 70,872,0|143,397,0| 75,554,0]128,210,0|2,541,724,0 
"100 ,0]121,012,0]1450,048,0]113,392,0| 82,399,0| 95,262,0) 51,992,0/210,326 

0 

0 

0 


fF. BR. notes in actual circulation .|207,829,0| 753,135,0|212,579,0/242,280,0 ,0}2 ,655 ,354,0 
Ff. R. bank notes in circulation 

—net liability .............-- 21,256,0| 52,597,0) 26,272,0) 20,781,0 448,0| 12,749,0] 37,686,0] 16,379,0] 7,496,0) 16,824,0) 9,098,0] 8,865,0) 239,451,0 
All other abilities dcop Miche ted wegen 2,257,0 9,925,0| 2,220,0] 2,076,0) 1,323, 1,200,0]| 3,279,0] 1,144,0 819,0) 1,567,0 971,0| 2,197,0} 28,978,0 








Total Mabilities.__.......__. 416,559,0]1,785,021,0|437 ,310,0]484,680,0) 253,047 ,0|221,110,0 849,774,0 250,374,0] 166,939 ,9}264 911 ,0/ 142 ,965,0/359 200,015,631 ,890,0 
Memoranda—Contingent Mability|as endorsjer on: 


Discounted paper rediscounted 








we cones TW Oe Le . ncacebl  osbdvccos 18,205,0} ...... 26 000.6) @OROOM. ot bR cae tdh. (SR mbe eel odd SO SEGA: - weudis 70,195,0 
(a) Includes bills discounted for 
ee, I ee ee ae ie aer et a eo wold | = 6 Sabecm 60,195,0| -.-..-- TO DEG LE .. cadadul’:ewdnedee cdabes 70,195,0 
{b) Includes bankers’ acceptances|bought frjom other F.|R. banks: 
ne, Oe ed Pe ee ee. wel: euhecs “wie Cen eae 44.706 D |. ~ ncamne 16,977,0 31,702.0 





STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS SEPT. 26 1919. 











Two ciphers (00) omttted. Boston. | New York.| Phila. |\Clevelana.|Rtchmond| Atlanta. | Chicago. | St. Louts |Mtnaneap |Kan.Ctty.| Dallas. | San Fran Total. 
Federal Reserve notes: t s 3 s £ f $ t $ a s s $ 
Received from Comptroller -__|415,800,0]1,782,760,0/456 ,780,0]417 ,980,0|252 ,640,01253,000,0|732,880 ,0|244,160,0|141,880 ,0)181,720,0)111,240,0)337,160,0)5,328,000,0 
Returned to Comptroller... _- 151,448,0| 810,285,0|202,603,0]137,747,0|107,004,0| 73,324,0/217,908,0| 90,570,0| 44,729,0) 69,727,0| 41,429,0) 94,045,0/2,040,819,0 
‘Chargeable to F. R. Agent___|264,352,0] 972,475,0|254,177,0]280,233,0] 145,636 ,0|179,676,0/514,972,0|153,590,0| 97,151,0/111,993,0) 69,811,0/243,115,0/3,287,181,0 
In hands of F. R. Agent__-_--_- 42,900,0| 131,000,0] 26,780,0] 28,220,0] 25,208,0] 55,399,0| 37,240,0] 21,030,0| 12,780,0} 9,740,0) 15,425,0} 6,200,0} 411,922,0 





Issued to F. R. Bank, less amt. 
returned to F. R. Agent for 
“4 221,452,0| 841,475,0|227,397,0]252,013,0]120,428,0|124,277,0|477,732,0|132,560,0| 84,371,0)102,253,0) 54,386 ,0/236,915,0 2,875,259,0 


Gold coin and ctis. on hand..| ------ 183,740,0] -...-- 35,125,0] ..---- 3.00048 .. aceon 4,000,0) 13,052,0} --..--- 8,831,0) -..-.- 247 ,248,0 
Gold redemption fund....._- 17 oe 15,109,0| 13,500,0] 12,561,0| 1,763,0| 2,457,0] 9,172,0| 2,505,0| .3,593,0] 3,236,0) 3,566,0) 14,506,0) —(99,933,0 
Gold Set’m’t Fund, F R.B’d_| 50,000,0} 90,000,0] 62,389,0] 90,000,0| 29,000,0] 38,200,0|309,785,0| 39,931,0] 18,800,0) 31,360,0) 4,434 ry 85,245,0] 849,144,0 
Eligible paper, min’m roquired|153,487.0| 552,626,0|151,508,0|114,327,0| 89,665,0| 81,120,0}158,775,0| 86,124,0) 48,926,0) 67,657,0) 37,555,0)137,164,0 1,678 ,934,0 


Tetah x cnca- _]221,452,0] 841,475,0]227,397 ,01252,013,0]120,428,0|124,277,0|477,732,0|132,560,0| 84,371,0)102,253,0) 54,386,0) 236 ,915,0|2,875,259,0 
Amount of eligible. paper ” deiiv- 


























ered to F. R. Agent.._..-..- 176,265,0| 741,482,0}153,784,0]169,543,0] 95,796,0| 82,989,0/261,276,0| 95,535,0| 57,880,0)103,517,0) 56,209,0}140,277 ,0}2,134,553,0 
F. R. notes outstanding ---_-.-.-- 221.452.0| 841.475.0|227 397 ,0|252,013,0]120,428,0]124,277 ,0|477 ,732,0|132,560,0| 84,371 ,0|102,253,0) 54,386,0/236,915,0 '875,259,0 
fF. R. notes held by bank... ..-- 13,623, 88,340,0| 14,818,0] 9,733,0| 5,328,0| 3,265,0] 27,684,0) 19,168,0) 1,972,0) 6,991,0) 2'394,0| 26,589,0| 219,905,0 


























F. R. notes in actual circulation. 207 ,829,0! 753,135,0'212,579,0'242,280,0 115,100,0'121,012,0 1450 ,048,0!113,392,0 82 ,39900 95,262,0! 51,992,0' 210,326 ,012,655,354,0 
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Bankers’ Gazette. 
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Wall Street, Friday Night, Oct. 3 1919. 

Railroad and Miscellaneous Stocks.—Business at the 
Stock Exchange presents no new features this week. The 
usual tactics have been employed by professional traders on 
the floor of the Exchange with the result that fluctuations 
have been wide in many cases. The latter applies particu- 
larly to industrial and manufacturing issues while railway 
stocks have had a steadily upward tendency until to-day. 
To-day’s market has been unsteady but with a general ten- 
dency to weakness on unfavorable reports of Pres. Wilson’s 
condition, which were seized upon by traders on the short side 
of the market to depress prices. The railways have been rela- 
tively strong, however, and several of the active features in 
this group close with a net advance. 

Several industrial issues have made a spectacular showing 
during the week. Cruc. Steel has covered a range of 42 

ints, Am. Sum. Tob. 19, Am. Gulf & W. I. 18, Am. 
ell 16, Mex. Pet. and U. S. Rubber 14, Bald. Loc. and 
Gen. Motors 12, Beth. Steel 9, Am. Loc. and United R. 
Stores 8 and many others from 5 to 8. 

The money market has been firm throughout the week; 
the high day by dates for call loans ranging from 8 to 15%. 
Foreign seeming has been irregular and bank statements 
from the recently belligerent countries reflect the heavy toll 
which the war im : 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 


wee 























8ST Sales Range for Week. Range stnce Jan. 1. 
Week ending Oct. 3 Sor spiaisiiy 
eek.| Lowest. | Highest. Lowest. | Highest. 
Par .| Shares| $ per share. | $ per share. ||\$ per share.|$ per share. 
beaatondl 90% Oct 3) 92 Sept My 
Amer Tel & Cable... -.1 55 Oct 2 55 Oct 59 
Baldwin Locom, pref .100) 105 Oct 2/106 Sept 29/102 
Buffalo Roch & Pitts. 100 57% Oct 3) 57 57 
Buff & Susq v tc extd100 68 


Cent & So Am Teleg-_100 
pref100 











Cluett, Peabody, 108 Oct 3108 Oct 103% 
Continental Candy rights! 2, \% Sept 3) % Sept 2 % 
Crex Carpet.......-. 62 Sept 27| 62 Sept27748 M 
Cuban-Am Sug, pref.100) 104% Sept 29|104% Sept 101% 
Fisher Body, pref. --.100 127 Sept 29110 Oct 91 ¥F 
Chemical _ . . 100 180 Oct 1180 Oct 1]163% 
Gen Cigar deb, pref. .100 97 Sept27| 97 Oct 1) 95% 
Homestake Mining - 100) 70 Sept29|' 70 Sept 70 
International Salt. .100 56% Sept 27) 56% Sept 27) 53 
Wheel, .-100 99% Oct 2 Oct 89 
Kress (SH) & Co, pref100 110 Sept30/110 Sept 105 
Loose- Wiles, 1st pref _ 100 4% Oct 1) 99% Oct 94% 
Punta Alegre Sug rights_ 3 Sept27) 4% Oct 2) 2% 
Royal Dutch(Am shares) 105 Oct 1105 Oct 1 70% 

N Y shares trust rects_ 102% Sept 29|103% Oct 1) 85% 
So Porto Rico Sugar. 100 (207 Sept 27/231 Sept 32 
Stromberg Carb, rights _- 17 Sept 27) 17% Sept 29) 8% 
Stutz Motor rights. _ - 4 Sept 29) 7% Sept 30] 2 
Superior Steel, ist pf. 100) 101 Oct 101 Oct 2) 95% 
United Paperboard. _100) 25 Oct 30 Oct 20% 

U 8 Rubber rights__--.-- 13% Sept 29) 16% Sept 9% Sep 

Receipts full paid -.--- 118 Oct 3/126 Oct 118 
Vulcan ---100) 10' 15 = Sept 15 Sept 12 








TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 












































Week ending Stocks. Ratiroad, |State, Mun. Untied 

Oct. 3 1919. &e., & Foreign States 

Shares Par Value. B Bonds. Bonds. 
Saturday .....-..-- 746 ,435| $68,009 625 $942,000 $326,000) $5,454,000 
Monday .....--..-- 1,335,900] 122,290,000 1,493 ,000 804,000; 10,610,000 
, eee 1,465,247] 135,764,200 ,000 919,000; 9,463,000 
Wednesday -....-- 1,520,640] 140,545,000 2,181,000 320,000; 13,289,000 
Th P vnntiasawel 1,496,705] 133,879,000 1,703 ,000 432,000, 10,829,000 
DET KSkuvsanviws 1,404,615) 128,778,000 2,461,000 362,000 7,720,000 
Se eee 7 969 ,542/$729 ,265,825| $10,266,000) $3,163,000 $57,365,000 

Sates at Week ending Oct.3. | Jan. 1 to Oct. 3. 
New York Stock 
Exchange. 1919. 1918. | 1919. 1918. 
Stocks—No. shares-_- 7,969 542 3,568,488) 228,832,765 99 ,457 ,878 
Par value. ........- $729 ,255,825| $336 491,550 $20,898 ,986 430] $9,289,502,315 
Bank shares, par....-|  -..... $900 $47 200 $16,700 
x | 

Government bonds -.-| $57,365,000) $33,504,000, $1,846,123,800 $847 688,500 
State, mun., &c., bonds 3,163,000 6,380,000 219,176,500 188,799,500 
RR. and misc. bonds__| 10,266,000 9,136,500) 392,677 G00 210,720,000 
Total bonds__-__.._- $70,794,000 $49,020,500 $2,457,977 300! $1,247,208,000 














DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 


























BALTIMORE EXCHANGES. 

Boston. Philadelphia. Baltimore. 

Week ending : ce 
Oct. 3 1919. Shares. Bond Sales.| Shares. | Bond Sales . Shares. | Bond Sales. 
Saturday .......- 16,862 $39,150 9,406} $10,000 3,123] $14,200 
onday ._....... 30,872 169,300] 15,231 4'700| 1.973] 33.000 
heme 36,773 78,850] 14,576, 17.000} 3.617| 53.700 
Wednesday ...... 31,512 138,350} 10:233}  48,000/ 1.847| 17,600 
Thursday ........ 28,698 50.860 81668} 48,600} 15.184 24/500 
lacing 21,984 12,000} 81813]  34,000/ 3.812} 12,000 
Total.......-.- 166,701 $488,510! 66,927! $162,300! 29,556| $155,000 








State and Railroad Bonds.—Sales of State bonds at the 
Board are limited to $25,000 Virginia 6s at 6114 and $10,000 
N. Y. Canal 4}4s at 94. " . 

The market for railway bonds, including some of the 
leading industrial issues, has been decidedly more active 
than of late and this fact, coupled wth a general advance 
in prices, suggests an increasing investment demand. Of 
a list of 15 notably active issues only one has fractionally 
declined and several are a point or more higher. 





The local tractions have not only been checked in their 
downward movement but some show a slight gain. Among 
the strong features are Am. Tel. & Tel., St. Pauls, Burling- 
an gas: Islands, Mo. Pacifies, So. Pac., Rubbers and 
steels. 


United States Bonds.—Sales of Government bonds at 
the Board are limited to about the usual liberal transactions 
in the various Liberty Loans. For to-day’s prices of all the 
different issues and for the week’s range see fourth page following. 














i i | 7 

Datly Record of Liberty Loan Prices. \Sept.27 . Sept.29. Sept.30. Oct. 1. Oct. 2.\ Oct. 3. 
First Liberty Loan {High 100.06 100.06 100.04 100.08 100.00) 100.10 
3348, 15-30 year, 1932-47 {Low 100.00) 99.98 100.00 100.00 100.04! 100.00 

(Close 100.06, 100.06, 100.00 100.04) 100.04) 100.10 

Total sales in $1,000 units--_--- 277, «360, 34 391, 692 413 

Second Liberty Loan {High 94.40 94.40 94.38! 94.24) 94.12) 94.00 
4s, 10-25 year conv, 1942 {Low. 94.32) 94.26) 94.16 94.04) 93.90: 93.88 

(Close 94.49 94.40; 94.16) 94.04) 93.90} 93.90 

Total sales in $1,090 units___-__- | 336) 325) 330, «392, 224 

Second Liberty Loan (High 95.20) 95.30, 95.40 95.20, 95.22) 95.40 
4s, convertible, 1932-47 {Low-) 95.20! 94.26} 95.10! 95.20, 95.20) 95.18 

(Close, 95.20, 95.30, 95.10 28 20 95.20, 95.40 

Total sales in $1,000 units------ 7, 17) 65, 77, 44 92 

Third Liberty Loan (High) 96.52) os 48 96.42; 96. 96.20} 96.04 
48 of 1928 {Low-| 96.36 96.32} 96.20 96.10 95.94) 95.90 

(Close) 96.40, 96.46 96.28 96.16 96.04) 95.94 

Total sales in $1,000 units. ----- | 342) 1,854 2,044 2,135) 2,122) 1,035 

Third Liberty Loan {High 95.58 95.70 95.70 95.66 95.60, 95.60 
4148 of Ist L L conv,’32-'47{ Low. 95.30, 95.50) 95.60, 95.44 95.44) 95.44 

(Close 95.30; 95.66 95.68 95.20 95.60) 95.59 

Total sales in $1,000 units- -- --- 34 176) 57, 75 91, 292 

Third Liberty Loan (High) 94.52) 94.52, 94.46 94.32 94.12) 94.10 
4148 0f 2d L Lconv,'27-'42(Low., 94.36 94.36 94.20 $4.00 93.96, 94.00 

|Close| 94.44 94.52} 94.38 94.00 94.08) 94.10 

Total sales in $1,000 units--_---- | 462) 1,766 1,138 1, 919) 1 

Fourth Liberty Loan (High 94.48) 94.48 94.42) 94.28 94.22) 94.20 
48 of 1933-38 {Low. 94.40! 94.30, 94.10 94.10: 94. 94.04 

(Close, $4.46 94.38) 94.28) 94.18 94.16 94.16 

Total sales in $1,000 units_-_-.-_-.- | 2,204 4,179 3,712 5,387, 3,649) 2,654 

Fourth Liberty Loan { High} 100.60) -___- 00.90) 101.00, 162.00; 102.00 
4\%s,1st LL 2d conv,’32-47/ Low_| 100.60, -_-_- 100.901 100.91) 102.00) 102.00 

(Close 100.60, --- _| 100.90} 101.00, 102.00) 102.00 

Total sales in $1,000 units. ____- Spee 1 1 « 

Victory Liberty Loan (High 99.96 10 40 99.98 99.94 99.94! 99.92 
4%{8 conv gold notes,’22-23/ Low_| 99.90) 99.90 99.90 99.88 99.86 99.84 

{Close 99.92} 99.90) 99.92) 99. 99.86] 99.84 

Total sales in $1,000 units_____- | 765, 1,764) 1,966 1,595, 1,620, 2,052 

Victory Liberty Loan {High} 99.98) 99.98) 99.98 99.96) 99.9 99 .92 
3% 8,conv gold notes,’22-23{ Low.w) 99.90) 99.92) 99. 99. 99.86} 99.86 
(Close 99.90 99.98) 99. 99.96, 99.88) 99.86 

Total sales in $1,000 units______ 266 1,167) 315! 1,839 1,334) 229 











Foreign Exchange.—The market for sterling exchange 
moved i ly, weakness during the early part of the 
week being followed by a partial recovery, while closing rates 
again turned weak. he Continental exchanges were quieter 
and fluctuations less violent than last week. Neutral ex- 
change remains dull and almost nominal. 

To-day’s (Friday's) actual rates for were 4 17% @4 20 
for sixty days, 4 20@4 22 os Sree ane 4 23 for cables. 
Commercial on banks cient 4 18@4 20%, sixty "Glaty days) 4 168 
ninety days 4 15% @4 18 and documents for payment (sixty days) 4 16 
419. ton for payment 4 18@4 20% and grain for payment 41 


420%. 
To-day’s plows fy actual rates for Paris bankers’ francs were 8 48@ 
8 44@8 56 for short. Germany bankers’ marks are not 
short bills. bankers’ guilders were 


7 11-16@37 9-16 for ay Be 38 1-16@37 15-16 for short. 

E at Paris on , 35.50 ; week’s range, 32.65 francs 

ae, snd -90 francs low. 
range for foreign exchange for the week follows: 

Sterling, Actual— Days. Cc Cables. 

High for the week_-.-.4 § 426% 427 
for week__.4 15 418 418% 

Paris Bankers’ Francs— 
High for the week___7 88 7 82 7 80 
Low for the week___8 8 60 8 58 

nkers’ Marks— 

High for the week... ---_- 4 60 465 
Low for the week... --_- 3 95 400 

Amsterdam Bankers’ Guilders— 
High for the week... 37 13-16 338—= 38 
Low for the week... 37 1-16 37% 37 

Domestic Exchange.— Oo, par. St. Louis, 15@25c. $1,000 
discount. Boston, San cisco, par. Montreal, 9.375 per 


$1,000 premium. Cincinnati, par. 


Outside Market.—After an active and buoyant market 
in the beginning of the week “curb” trading dwindled and a 
weak tone developed. Losses, however, were not consider- 
able. An unusually large list of industrials was dealt in. 
General Asphalt was again the most prominent issue the 
Com. stock advancing from 117 to 139, reacting 123, with 
the close to-day at 124. The Pref. rose from 179 to 208, 
dropped to 184 and finished to-day at 190. Amer. Safety 
Razor was actively dealt in down from 19% to 16% and at 
16% finally. Amer. Tobacco Securities sold for the first 
time up from 75 to 80, reacted and ended the week at 78%. 
Allied Packers after a fractional advance to 534, fell to 50 
and ends the week at 5144. Coca-Cola lost about a point to 
395%. Indian Packing declined from 261% to 2434 recovering 
finally to 254%. Initial trading in Loft Incorporated was up 
at first from 20 to 20% then down to 17 with the close to-day 
at 174%. Tobacco Products Exports lost 3 points to 34. 
United Picture Prod. made a new high record, advancing 
some 8 points to 28, the close to-day being at 27. U.S. 
Steamship ran up from 4% to 54 and finished to-day at 5%. 
Strength of Standard Oil stock was a feature in the oil divi- 
sion. Ohio Oil advanced from 367 to 385 and reacting to 
374. Standard Oil (Calif.) was up from 292 to 315 with the 
closing sale to-day at 305. Stan Oil of N. J. rose from 
678 to 740 and ends the week at 720. Standard Oil of N. Y 

ined 37 points to 440 and sold finally at 430. Shell Transp. 

Trad. was erratic and after early loss of 1/4 points to 73 
it sold up to 76% then dropped to 72}% recovering finally to 
73%. Allied Oil was heavily dealt in down from 1% to 1% 
and at 1% finally. Atlantic Lobos Com. broke from 88 to 


78%. Commonwealth Petrol. improved from 50% to 53% 
and reacted finally to 52%. } 

A complete record of “‘curb’’ market transactions for the 
will be found on page 1354. 


week 
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For record of sales during the week of stocks inactive, see preceding page 
PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Stnce Jan. 1 Range for 
for NEW YORK STOCK On basis of 100-share lots Year 1918 
Saturday . Monday Tuesday a, ar ed Thursday Friday the EXCHANGE - 
Sept.27 | Sept. 29 Sept.30 | Oct. Oct. 2 Oct. 3 Week Lowest Highest Lowest , Highest 
$ per share . $ per share $ per share | $ per share | $ per share | $ per stare | Shares Railroads Par| $% per share $ per share || $ per share $ per share 
891g 89%, 891g 90 89 690 904 93 91 92 90 Q91lg| 14,300] Atch Topeka & Santa Fe..106} 88 Aug 8 104 May27|| 81 Mar 99% Nov 
80 80% 80 80ls'5 80 80 79% 8053} 80% 807%) 81 82 i | eae 1 79% Oct 1) 89 Jan 4]; 80 Jan 921g Nov 
*10 «3«612 lllg 114 *11 12 12 12g) 12 12 11% 11%} 1,300} Atlanta Birm & Atlantic__1 6 Mar31| 151g July24 5 Dec 101g June 
94 95 | *9lle 95 9412 94%, 94 95%) 95 95l2| 95 95 1,600} Atlantic Coast Line RR..1 9012 Sept 6) 107 May29j| 89% Apr 109 Nov 
y= 4 39%g' 331g 3912, 39 3912 39 40 39% 40 391g 10,906} Baltimore & Ohio..._...- 384 Sept25} 5514 May27|| 481g Dee 62 Nov 
49%' 49% 50 5014 5014) 5014 5044; 50°%g 501 501g SOlgi 1 We nnavececasa 7 Ma 53 Apr, 641, Nov 
2012 20%! 18% 20%| 182 - 202 21 20% 21 207g 2319] 21,408 Transit__1 18%g Jan27 J Des} 48% Jan 
"16% 1712) 15 16 141g 16g! 1712} 161g 1619] _... ....| 3,500] Certificates of deposit_____- 141g Sept30} 2814 woes wena} seme onae 
15012 151 | 15012 151 150% 152 | 15ite 153 16m 152% 151 15112] 6,300 Pacific... ...... 100] 1481g Sept24| 170% July10// 135 Mar; 1747, Oct 
*551g 571g 56% 574! 57 571g 57le 60 58lg 5912) 58ig 59 4,800] Chesapeake & Ohio.....- 100} 5312 Aug21; 681gMayl7|| 49% Jan) 623 Nov 
7 An P07 11 | . Sa Se eee ey Pais ie, Ga Bb Contino Chicago & Alton RR_..... 100} 7% Janil3} 1212 Mayl5 7 Apr; 11 Nov 
leony! SG in Me nc I bee ca OE: Le Preferred.............. 1 101g May 9} 1712 July17/} 10% Dec| 18 Nov 
ciaitons Ui heats. stinitin adic ee oie Mabie: nies Shain. ease Chicago & East Ill tr rects____ Rlg Aug 8] 131g July23}) .... -...| -... --- - 
idig, For’ Gaines. - sabia sail. cipal «atl eee nade vteeeie Wa 14 100 Preferredtr rects__......__ 10 Sept 2} 171, July24 5 Jan 9 May 
1053 1053 10% 11 1014 103 10% 1133! 1053 105s) 10lg 1053} 3,300| Chicago Great Western...100| 71g Jan21| 12 July17 6 Apr’ 11 Nov 
261g 2612 *26 27 | 2612 27 | 27 28%) *27 | 28 | *27 271g] 3,000] Do pref.............. 100} 22!3 Aug21) 30% Mayi9|| 18!2 Apr; 32 Nov 
42% 43 | 4153 424) 42 43 421g 4514) 4333 44%) 41% 45 | 21,300) Chicago Milw & St Paul..100| 3419 Feb15| 52% July17||/ 37% Apr, 5414 Sept 
63 o*, 62% 63%; G3ig 63%, 6314 65%) 6453 65 | 6455 67 | 13,400} Do pref.............. 100] 60's Aug21| 76 Julyl7|| 66% Apr, 86% Nov 
90 «690 90 9014) 90% 91 | 790 Qile' 91 iis} 91 91 6,700 Chicago & Northwestern. .100 89 Sept23} 105 May26|/ 8912 Mar! 107 Nov 
- 125 \*124 125 |*124 125 |*122 125 |*123 125 |*122 125 | -...-- Oe es 100] 123% Aug2i| 133 Jan 17|| 125 July, 137 Jan 
2853 271g 28 27% 281g 27% 29%] 28% 29%: 28 #29 | 27,700 Calo Rook fad & Fae Retapats 100} 221g Jan21} 32%, July17|| 18 Apr, 321, Nov 
75 | 74le 74%! 744 74% 75 7612) 76% 7712) 77 77 9,900; 7% preferred _......... 1 681, Aug 8| 84 June 6]; 56% Jan 88 Nov 
bate 621g 6212 63 6212 63 6412 65 641g 65 64 64 2,700| 6% preferred ____...___ 100} 45%, Aug21| 73 Julyl7|;} 46 Jan| 75 Nov 
leh . abel Sine. Siecd Maka see chia: ca ee ee Chic St P Minn & Omaha..100} 651g Mayl2| 82 Jan 7}; 69 Sept; 82 Dee 
ww-- wn--) 43 42ig) -.-. -.-.| 421g 4212) 4212 4219) 4214 4212 700 Chey Cin Chie & St Louis. .100 32 Febi7| 54%gJune 6/| 26 Feb) 40 Nov 
Sikh: eR abkde kibecd Sanah matt nile dealt iec eos oe = Reo as 100} 63 Septil| 74 Julyl2|/| 58% May; 70 Nov 
PSS h Bit ee Te et ae 231g 24 2412 2419| 1,500 AD ye aietee 1 19% Jan22} 31% May 5|| 18 Apr} 271, Nov 
<i altel Udit Chitin thin ential: Maiba-liaieta ean ee 200} Do ist pref ._.....___- 100} 4814 Jan 3| 58lg July24|| 47 Apr' 55 Nov 
ee ee ee ee a Se a TEN Ee ie SEO kan 100} 45 Feb 4) 5ilgMay29}| 40 Apri 48 Deo 
104% 104%’ 104%, 105 | 105 10514! 105 105%} 105 105 | 1041g 1041s} 2,500) Delaware & Huuson______ 1 101 Jan20} 116 May29}| 1001g Apr; 119% Nov 
*182 184 .*182 183 |*182 183 | 184 184 | 184 184 |*175 185 200) Delaware Lack & Western..50| 17212 Marl18| 217 May 7|| 160 Apr! 185 Sept 
cua Amel ee a Ae BO 1 cee eee ee ee 400} Denver & Rio Grande_...100} 3% Jan 8| 15'g Julyl4|| 2% Jan) 7 Nov 
161g 17 1612 16%) 1612 17 16% 18 171g 1734! 1653 17%} 17,400} Do pref._.........___ 100} 61g Feb 3} 24 Julyl4 5 Apr| 135, Jan 
Sten eelbed Dinh ain Wile’ eal: <br’ sod abe taeda] see cae Detroit United Ry_....... 100} 80 Feb24) 105 Mayl3}} 80 Apr) 90 Jan 
is. ee 34, 4 100 4%, Oct 
esne ove] acne Preferred 
1 15%3, 15% 
251g 25lg 243% 
*16lg 18 17 = 
45% $1 45 46 rie sole 45 45 ms 2% July10|| 25 341, N 
4 44 4514; 44 4653) 19,200 Iron Ore properties..No par| 31% Jan 2) 52% | ‘1g Jan ov 
Sig 8g) *8 9 *8 9 *8 9 300 7 Sept20| 12% July25|)} 8 Mar! 10 May 
Preferred 00} 31% Jani6| 4012 July18|| 27 Mar| 351g Deo 
90 Aug2i} 104 Mayl6|, 92 Jan) 1051, Nov 
3lg Mar24| 91g June 2/| Dec| 91g Jan 
111g Mar29| 3114Junel2|, 174 Dec| 471g Jan 
21g Feb13| 9% July21 2ig Jan| 51g Nov 
16%, Jan30| 2514 Mayl9|| 15!g Apr) 2414 Nov 
491g Jan21} 57 May21|| 45 Jan) 591g Nov 
7 Feb26| 14 July21 Oct} 11% Nov 
161g Apr21} 25 Mayl9 18 Apr 5 





Lehigh Valley ~ 50} 4712 Sept25} 603%June 2!| 535s Dec; 651g Nov 
800} Louisville & Nashville. ...100 1047 Augl9| 122% Mayl7|| 110 Jan| 124% Nov 


*107 109 |*107 1 108 108 | 108 109%| 109 109 |*108 110 

69 g69 | *63 68 | 68 69 6614 67 6412 65%! 6312 661g) 3,400) Manhattan Ry guar_._._. 63ig Oct 3} 88 Jan25||} 80 Dec} 1001g Deo 

*1653 17%! 17 17 17. W 18 18%} 17% 1814; 17% 18 4,500 Sdladeep bie inset. 91g Jan21| 2412 Julyl7 71g Apr; 15% Nov 

<i lae-1 eke ‘Siecle sted “ane, ee anon ME cae Minn St P & S38 M..__.- 100] 284% Septi9| 9814 May29/| 801g Jan} 971, Nov 
,200} Missouri! Kansas & Texas.100| 453 Feb10| 1653 July22|| 4%, Jan| 6% Nov 


>= APSE Ree eet 100} 8l¢ Jani3} 25ig July18 61g Jan} 131g Nov 
Missouri Rosie want otf.tae 22%, Jan21| 387% July 9|| 20 Jan| 315 oa 


200} M 
900 

100 

400 pref trust ctfs ‘ 

300 Nat Rys of Mex 2d pref...100| 51g Feb 6| 14 Marl0 453 May| 10%, Nov 
300 

700 

100 





121g 13 121g 13%) 121g 13%) 12% 1353} 13 133g' 121g 12%) 20 
171g 1712! *17 18 *17 18 18 1944; 18 181g: *17lg 181,} 1 
28 2814; 281g 2914) 28lg 2914) 281g 314; 295g 313° 29 305g; 51 

*46%, 47141 47 4733) 4733 4814) 48%, 50 49 s012) 50 52 5 

ak endl “ki iia 7ig 72 Zig 7% Zig =77g. *7 71g 
46 6446 46 46 461g 467%) 45l2 4814) ___. sz--| 47% 48 3 

73% 74 735g 74ig) z74 74%) 73 74ig' 73 7312} 9 





New Ori Tex & Mex vtc__100} 28% Aprl0} 50 Sept24|| 17 Apr| 361g Deo 
New York Central__..._.- 100} 6914 Jan21| 83%June 6/| 671g Jan| 845; Nov 

















74 
*2412 *2314 27 27 +427 | *26 28 | #26 28 27 = 28% N Y¥ Chi 9 & St Louls...100 23%, Sept24/ 3314 Julyl 13%, Oct; 34 Nov 
*568 64 1*59 64 | *59 64 62 62 | *62 70 | *62 70 First Soakened kiss cabin 0 Apr 55 July} 65 Nov 
*44 49 | 44 49 | *44 +49 | *44 «#249 | #44 «3949 | *420«349 | LW Second preferred....._- 100 4214 Aprl9} 531g July 7|/} 40 Oct} 48 Nov 
3llg 32%) 3llg 32 31% 3212) 321g 337%) 331g 343g 3253 33%! 27,483) N Y N H & Hartford._..100| 25% Febi3| 40% July17|| 27 Apr) 45% May 
20 4620 19% 19%) 20 20 | 201g 20%! 207% 20% 197% 201g] 1,200) N Y Ontario & Western._.100| 181g Jan21| 2414 July18// 18% Jan| 24% Nov 
agk> esha) ent diebel dune, pel silie ieee? mane’: anaet ais ie 100} Nortolk Southern._....__ 100} 14:2 Aug26| 20 May29|| 14 Nov! 21% Deo 

99 | *98 101 98'2 100 | 101 102%) 10244 103 ,*102 103 | 4,200) Norfolk & Western....._- 100} 981g Sept22| 11212 May19]| 102 Jan| 11214 Nov 
861g 8653) 86l2 88 87 8814) 871g 8912} 891g 90 | 287 8712 13,400) Northern Pacific.__....-- 100} 84 Aug 8| 997 May27|| 8llg Jan} 105 Nov 
427 42% 43 43 4 43 4312) 43ig 4344 43 4314) 13,000, Pennsylvania___........_- 50| 42% Aug27| 481gMayl19|/ 43% June) 501, Nov 
“16 =—-17!2) *1612 1712) *16 = 171g) «17 —«17lg] #171712 15 «18 | 200) Peoria & Eastern__--.---- 100 4% Mar26| 20 Julyl7|| 41g Apr) 6% Nov 
18g 1 1slg 18%) 181g 19 20 21%] 205, 22 19% 2114) 24,300) Pere uette vt e_..._- 121g Jan21| 2614 Junell 91gMay| 18% Nov 
wore coce| 6212 6212 641g 65 | 65 65ig * 1,200} Do os tc. ae 56 Mar27| 67% July15|| 521g Apr| 64 Nov 
onse cone] esse nro] S600) ce<ed  cobe- scoot eeen'inconi 40. \4n 100} Do pref vte._....__. 100| 39 Apr 7| 49 May21|;} 30 Apr) 50 Nov 
-s-- ----| 60 70 | *60 70 | *65 70 | *60 70 ; 60 70 | ...... Pitts Cin Chic & St Loula_.100) 44 Apr29| 72 Septl5|| 25%June| 581g Nov 
33-33 | «321g 33 | 32% 33l4) 33 3412) 33% 34%, 32% 33ig 6,100, Pittsburgh & West Va....100, 30! Aug2l) 44% June 9)/ 22% Jan 403, Nov 
“79 = 82 8214 8214) *80% 8212] *80% 8214) *80% 82144 804 200' Do opref..............100| 78!2 Augl8| 84igJune 7|| 61 Jan} 82 Nov 
79% 8014) 7914 8014) 8014 81%, 83%) S8llg 8344 81 $27. 49,800' Reating................-50! 74% Aug 8| 93%,June 6|| 70i, Jun} 96% Oct 
*35lg 36 | *35lg 37 | *35l2 36 | *35 36 35% 36 3512 35l¢! 300 Do at OE oe ca 50| 3412 Augl¥| 381gFeb 4]| 35 Jan| 39 May 
*36l2 39 | *36l2 39 | *36lg 39 | *37 39 | *37 39 | *37 393g -.___- | Oe ORE es 5) 36 Apr30| 39lgMay!6|| 35 Mar, 40 July 
185g 19 18%, 2014; 19 1934) 191g 20%) 191g 2012 1812 195g 16,700: ae Leute Ben Fran tr ctfs- 10% Jan21| 27% July17 9% Apr| 1714 Deo 
ous cipal Pe. Se Gath egeel “apo, thas waded eens | 300! Preferred A trust ctfs_. 22 Jan27| 37 May 2 21 Apr} 331g Nov 





141g Augl3, 23% June 9 19 Oct, 25 Nov 


301g 31 29 «629 2,300 25 Aug2s| 37%Junel0|| 28 Oct; 4012 Jan 
12 July23 


“700! 

F 30 100 

*15lg 1612, *14 17 , 16% 16%, 16 16lg, i6ig 16%, 161g 1614| 1,600, St Louis Southwestern... _100 
29° «29 | Do 00 
100 


Sg yl .... ----| Ss Sigh O% Oe .... ....| % 10 600| Seaboard Air Line........ 74% Febl3 7 Apr| 12 Nov 
ie | eee eee Oe ees Ue CU ll ge eee 100] 15% Feb 3) 23% July17|| 15's Apr) 25% Nov 
1001g 1021g/ 10114 102%} 10214 10414) 103% 10512) 103ig 105%3| 102%, 1047s|170,300| Southern Pacific Co.._._- 1 92% Aug $| 115 June 2/| 801g Jan| 110 Nov 
25 25 | 251g 25%) 2513 2553) 25% 2612] 2555 26%) 25 261g] 15,800] Southern Rallway_....-_- 100} 23 Aug 8| 33 Mayl19]| 20% Apr| 34% Nov 
*60 61 | 60 6013] 6012 60%) 6114 61%) 611g 6114) 6053 61 eel ie 59% Aug21| 721gMay27|| 57 Jan) 751% Nov 
50's Sll2) 507% 532} 51% S32} 52 5434) 533%, 561z] 52 54%/118,700| Texas & Pacifie._......___ 100] 271g Jan21| 701g July 2|| 14 May| 291g Dee 
19 19 191g 19lg] 18 16 1s 18 181g 181g 19 19%] 1,720) Third Avenue___......___ 100} 13's Jan 4| 2553 July23/| 12% Dee 21% Jan 
ME ER] cece cena) Aeae.) none]. tee. Le 12 12%] *10 §=13 | 3,500| Tol St L & W trust receipte_.| 5 May 1] 131g July29/) 4 June} 7% Aug 
IR” 8 J innae check <ene com, Ee Tt 8s. Se ee. 300| Preferred certificates dep_.| 10 Mar 4 20%9 Jules 81g Mar| 16 Aug 
oo: o--| 44% 44%) .... ----| -.- werk kon 100| Twin City Rapid Transit..100} 38 Jani6| 60 June 3|/| 32 Dec) 65% Jan 












































12214 12212] 12212 12312] 12314 124 | 123% 126 | 124 12514] 121%, 12412] 13,200) Union Pacifie__......___- 100} 119's Aug 8} 1381g May29]| 109% Jan| 1371, Oct 
69% 697%s/ *6812 70 | *68!2 70 | *68ig 70 | *68l2 7u | *68le 70 100 ie OOO 100} 681g Septl5| 74% Mar 5|| 69 Jan| 76% Nov 
*10 8612 12 12 115g 121g) *1lig 12 1llg 111g} 11 11 1,100 Oniees oe Invest...100| 7% Jan 9} 15% July 1 4% Jan} 12 June 
231g 24 25 25 251g 2512) 24 24 23 231e1 23 24 Leen). te: oe ee 100| 15 Jani3| 34% July 1|| 101g Apr) 20 May 
*101g 1012] 101g 10%) 10 10%) 9% 105] 10% 1014) 1015 1014] 6,000 Wendt de all {ROP brates 100| 7% Jan20| 13% July23 7 Apri 11% July 
*29%, 30 30 «630 2812 30 2853 31 2912 3014] 29% 301g] 6,100! Do prefA.........._- 100} 281g Sept30} 38 Mayl9|| 30% Dec] 4412 Jan 
*1914 20 | *1914 2012] *1914 201g) -... ..--}] 19% 1934] *19% 20 100 SES RE ap some 100 19 Jan23| 25!2¢ July 9 191g Dec} 2612 June 
*121i2 13 121g 1212] 121g 13 12% 13 12% 127%) 12lg 1253! 2,700) Western Maryland (new)..100 9% Apr2i; 14% July17 10 Dec| 17% Feb 
*22 24 | ..-. ----| 221g 2212] 23 231g] 2353 23531 *21 24 100} Do 24 pref........... 100} 20 Septis| 301g July 9|/| 20 Janj 32 June 
21 211] *20~ 21 21 21l3) 22 23 23. 23 s 2 1,400| Western Pacific.......... 1 17. Feb 3| 26 Julyl4j| 13 Jan) 24% Nov 
$5414 5414] *54 54le) S4le 55 | *54 59 55 0565 | *55 OD 510 ee RN 100} 52's Feb20| 6ligJan 9|| 46 Jan) 66 June 
17 =—-:175g} 1614 1733] 16!g 16%} 16!g 1712] 161g 17:8] 15% 1612] 31,100) Wheeling & Lake Erle Ry.100 7% Mar 5| 1814 Sept24 8 Apr| 12% Nov 
27 2712) 2612 2612) *251g 27 261g 28 | *26lg 2712] *25l2 26 1/200 100 QE te Acdece 100| 17 Jan30| 28% Sept23/} 1712 Apr} 26 Nov 
*31 36 egg Se Deh ere ye 32 35 34 34 3,800] Wisconsin Central........ 100} 30 Septls| 41% Mayl6|| 29% Dec} 39% Oct 
y Industrial & Miscellaneous 
38lg 3812) *35 41 | *34 41 "34 40 | *34 41 *34 40 100| Adams Express_......... 100| 2953 Apr26) 64 May23 42 Dec} 80 Jan 
381g 39 39 «= 41 41 42 424, 45 4412 46 4344 45 | 21,600) Advance Rumely__....._- 100| 21 Jun21| 58% July 3}| 11 Jan| 26% Nov 
ease «oe-| 71 71 701g 73%) 7212 7353} 73 74 re. ee NE 100| 561g Jan20| 76 June 9|| 25% Jan| 62% Nov 
93 934) 92 94 92%, 93 92% 9414; 94 9812} 9253 95 | 23,000] Ajax Rubber Ine __-..__- 50| 66 Jani3| 113 Julyl4|| 49 Jan| 72% Deo 
*2ig 3 253 25g} 42530 25g) 0 25g 25g 25g 2%) 23 2%) 1,200) Alaska Gold Mines.......- 10) 2'g Aug 9} «4g Jan 15 144 Apr 5% Nov 
2 El ange: 2 2g) 2 rae 2 2 9,100] Alaska Juneau Gold Min’g. 10 1% Jan 2} 34 Julylé llg Apr) 3igJune 
46 47%) 4512 47 461g 471z' 46% 4853) 47%, 4853) 4614 4814|- 58,400] Allis-Chalmers Mfg..____- - 30 Jun21} 50 July 7 17% Jan| 37 May 
96 96 96 96 | *9512 9612! 96lg 96's) *90 94 | *93l2e 94% ee ieee Bl%g Jan23| 97 Septl6|| 72% Jan| 861, May 
9573 96 9512 9512} 96 967%; 96g 9612) 96 96 95 96 2,100 ame Agricultural Givens 7100 87 Sept 2) 113% May 1 78 Jan| 106 Oct 
*93le 97 | *9314 94 | *95l2 96 | *91 96 | *90 96 944, 9414 100 a es ae 00| 9414 Oct 3) 108 Marl5/| 89's Jan) 101 Aug 
“48 50 | 48lg 45g) 48 48 | -... -...| *45 48 | *45 47%) 200 saunas Bank Note.._... 50| 33 Jan25| 55 Julyl5|| 31!g Mar| 35! May 
GER. : te | ect cimmcl SEE: cM 1 case. .c0e0) Oe | oe. (OS Seema aie elt alone 42 Jan 2| 48t2gJune30|| 41%June) 42!2 Aug 
92%, 93 | 92% 952i 954 971g) 95g 97 | 93% 96 | 92 95 | 33,700) American Beet Sugar... 100} 62 Jan 3} 981g Julyl0/| 48 Nov) 84 Feb 
sett cpl‘ cate Mel bite. hel die ase ae. a iy = a lee 1 84% Janl3| 95 May29||/ 282 Sept) 91', May 
115) 115%) 115 115%) 11512 115g 114 114!g) 112 112 |*110 115 1,000] Amer Boseh Magneto | -Ne oy 841g May 7| 126 July24!| .--. --.-| ---- --<- 
wevm rene] news cece] cere cere] eeee cece] ence ceee] nec cane] once Amer Brake Shoe & Fdry_.1 90 Mayi3| 97 July17|| 90 July) 90 July 
ena - tiinaol amas " den Uaaiek \ eautdicaiea tne tite dae cs CE Sane ili tigeae 100] 160 Jan 2) 176 Sept 4/| 160 Dec! 175 Jan 
4 6612) G64l2 67 | 66%g i 674! 65 6714) 631g 66 |198,200| American Can_.......... 1 42% 34% Jan) 50% May 
*102 10214) 104%, 104%; 10412 10412 1031g 10412, 104% 10433'*10312 10412 oe ae OO 1 987%, Jan 6) 107%Junel6|| 89% Jan 
132 13314) 132 13312) 13212 134% 13212 134 | 131lg 13344 131% 13412) 18,400] American Oar & Foundry.100| 84%, FebiO| 138% Sept 4|| 68% Jan) 93 Des 
eoz- ----| 116g 1161g) -.-. ----| -2-- ----} 116lg 11612 *116 1161. SE. Ub: SE nu nditinisaititn 100' 113 Janis) 119 Julyll|| 106 Jan) 116 — 
67 57 | 57 58 | 58 50% 58% 5Vlg' 581, 58%) 57 571g| 4,100] American Cotton Oll__.___ 100 39% Jan 2) 67% Julyl4'| 265 Jan) 44% 
ctee Sbbel eee See A cone, ends bahhl towegiSbide aged Tetaphin ental Sr me acnny: 100 88 Jan 7| 93 Apr 3|| 78 May) 88 Dee 
10% 11 10% 10%! 10% ; IL = Idle! 10% 11 | 10% son 2,300] Amer Druggists Syndicate.10 10% Jonsé) 141¢ Mar 7|| ...- -2--| eewe ---= 
35% 36 | 364 37!g 36'g 371g 36 36%! 35% 36%! 341g 35%4/ 15,700 amerteas Hide & Leather.100° 13'g Jan 4 July31|| 11% Jan i 
12512 127ig° 12612 129 | 12712 13014 128g 12912 12719 1291g' 1261, 12834 15,400 aiid nia 100 71% Jan 2\ 1 Julyi4|! 50 Jan) 947%; Aug 





© Bid and sebed prices: nv qules vo thie day { Ex rights. § Less than 100 smares 6 Ex-div andérighte s Ex dividend 1 For fluctuations in rights, see page 1254 
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For record of sales during the week of stocks usually inactive, see second page preceding 




















PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 Range for 
for NEW YORK 8TOCK On basts of 100-share lots Year 1918 
Saturday Monday Tuesday Wednesday ts a Akon the | EXCHANGE 
Sept. 27 Sept. 29 Sept. 30 Oct. 1 Oct . =s Week | | Lowest Htghest Lowest Highest 


| 
“7” —_ $ per share | % per share | $ per share $ per share $ per share | Shares Indus. & Miscell. (Con) Par| $ per share | $ per share || $ per share $ per share 
9 
















































































48 48 485, 4912) 4912 4912 4912} 48 48 | 2,200|American Ice__...--._-.- 100} 37!2 Aug21| 76%2June 6} 1lilg Jan| 49 Oct 
cubis: cee a ek 70 70 70 20 | 6lg G69ls| *68 691¢i 600) Do pref..........---- 100| 54%, Jan20' 7614 June 6|| 38% Jan} 61 Oct 
99 1015 <o 101% 10012 104 | 101% 103%, 100!2 10314; 98% 1017s, 68,500| Amer International Corp_.100| 5233 Feb 8) 11512 July11|| 511g Sept; 601g Oct 
80 80% 7953| 79% Slle) 801g 8114) 80 al 78  78%| 9,500) American Linseed_......- 100} 441s Mar 1; 83 Sept20}; 27 Jan| 471g Dee 
*951, 96 Has 95% 95% 95%) 9512 95l2! ole 96 | *95 96 | 500) Do _pref....---....--. 100} 85 Mar 3) 98% Apr i5i; 691, Jan| 92 Dee 
otek —_ pu 109 | 10714 11012! 107% 10 | 107% 115 | 110 116 |209,100! ameriena Locomotive sie ail 100 8 Jans 116 Bet 3) i — Bn Sod 
2\*1 107 |*106 108 |*106 7 | 107 107 | 107 107 | 500, Do pref...-...-.--.-- an 09%, July 2) ap Dee 
cl ae ae fe 5714, 5612 57%4| 56 5612] 55l2 5512) 3,600' Amer Malt & Grain....No par| 52% Sept26| 63 Aug 3) -..- -.--| ---.---- 
361g 36%) 37% 334) 37 £38 36% 3712, 36% 361; 35 36 | 7,500/AmShip&CommCorp.2o par) 35 Oct 3) 41 Sept 6); ---._.--| -~-- ~.-. 
*85 87 | *85 "35 «087 | *85 «= 887_ |: *85 87 | 85 85 | 100 Aro Smelt Secur pref ser A.100| 85 Oct 3) 94l2Junel2|| 89 May| 96 Nov 
72% 73 7215 73 783i) 73 74%) 73lg 742! 72% 74 | 20,150 Amer Smelting & Refining 100 621 Feb 6| 89% July16|| 73 May! 94% Oct 
*10212 10312) 103% 103% 102% 10312'*103 104 | 102% 103 |*101 103 BT 2 oe ass 100| 10112 Sept25| 109% July17)| 103 Sept) 11044 Nov 
136 136 | 134 13712) 13412 136%| 136 136 | 133 133 (*130 133 | 1,300) ameriean WN oi5c-one 100! 105 Janll| 140 Septi8!| 85 Oct) 107 Dec 
*93 100 | *95 100 | *95 100 | *9ilz 100 | *93 100 | *93 100 | ------| preferred ....._._- 100' 93 July10} 99 Jani6|| §85 Augi $85 ‘Aug 
40% 4153) 403; 4112) 4114 43 | 241 42%) 41%g 42 40 421g) 23 300) ms ‘Steel Found tem ctfs_331g) 33'4May10| 47 July 7|| --------| -------- 
nab aucel seco peel: OEE. WOE eae eptel one “ssce] "oes OS 100| Pret temp etfs... _..N9 par) 94 Septl9) 9612 Augi4)) ---- -.--| ---- ---- 
138 13914| 139 145%,| 14212 145%| 140%2 14412] 140 142%| 139 141%| 51,900 American Sugar Refining. 100 111% Jan21| 145% Sept30|| 98 Jan/ 116 May 
*118 119 |*118 11912\*117 119 | ---- ----| 117 117 | 1165 117 aes Drees ewes 100) 113’ Jan 6) 119 May24|| 10514 Mar} 11412 Dec 
96 97%) 94 96 94%, 954; 95 110%| 106% 113 | 104 110 | 93,700\ Amer guaatn Tobseco...100| 73 Ang21| 12012Junel2|| 60%, Jan} 146 May 
*92 9512) *92 9412 *94 9512) 97 97 97 97 | *91 97 200) Do preferred ......._- 100! 92!2 Augi9| 100 May12!| 81 Jan; 103 June 
9912 100 991, 997%3| 99% 997s| 981, 997%) 98lg 98%) 98l2 99lg| 16, 500| Amer Teagpene & Teles. -100 96% Augi4| 1085s Marl0|}| 9053 Aug) 1001, Feb 
29253 29612 29312 297 | 2906 309 | 303 312 | 298 30712| 300 312 | 63,900/ American Tobacco “100| 191% Feb 4) 312 Oct 1|| 14012 Jan} 198%, Deo 
*1001%4 10114'*10014 10114|*1001, 10114) *9912 10012 101 101 | *99 100 100} Do pref (new)__-..-- 96%; May14| 106 Jan 6/| 921g Sept] 10012 Dee 
ios * ipo 116%, 119%) 11612 11912 4d id 119 123% 4 1a See Aien Woeee ot Stam on Jens st jae oe oa 607g May 
Dl nace ther] wane coer Mi ccee «ore Do e une an OAS, Dec 
59 58 60 6012 60 63 6312 68 6412 69 64 66 29,800! Amer W: Writing Paper pref__1 100, 2753 Jan 2} 69 Oct 2|| 20% Apr} 39% Aug 
24 2414) 2312 2412| 23lg 23%| 22% 23%| 23 25%) 22 22i2) 6,400\ Amer Sine kant & Sah. 2 11 Jan31| 29 Julyl4|} 11 Dec, 21% July 
60 60 61 61 | *59 6112) 60 60 | *59 59 2 Jan21| 65 July24|| 38% Dec| 563% July 
67% 6812) 6712 68%3| 6712 68%3| 67% 69 67% to 7% saayie 59 Dec af as 
eee e272) «e+ ---- -<--- eee, see S2Oe ore an “4 Augi 2 Dee 2 ov 
5212 54% 52 54 5312 5312) 53% 53%) 52 Jan 6| 59 Aug7 12 May| 18%, Dee 
Deh Ciel cone mepeel mane conn Ohad woke wane Marl9 2 Augi¢ 51 May! 63 
aa iinet cues ‘upeol wnt, deen dee weeel sume Feb 8| 8014 May13|| 361g Jan) 361g Jap 
931g 93's, 93 94 93% 94 | *94 95 Jan 2| 10114 Oct 3|| 54 Apr; 71 Oct 
161% 163 | 160 16314) 16414 17012) 169 175 | 170% Feb 8} 188!2June 7|| 97% Jan| 120% Feb 
*70 73 | *70 73 | *70 73 | *70 Jan29| 76'2May 8|| 58 Jan| 6753 Nov 
135% 137 | 13214 138 | 134%, 143%4| 13914 14412) 135% Jan29| 14412 Oct 1|/| 661g Jan| 101% May 
126% 1 126%, 131 | 126 130% 126 Jan 2| 145 July 7|| 85 Jan| 110 Dee 
“1s a “ane og megs mans *113 114 |*11212 Feb10| 119 May29|| 9912 June} 1071, Des 
lig - dee” Saeed ante Jan20 ig MERGES con 25s) Seen Gee 
28 29% 28 29%: 29 «29 28% 29 28 26 Sept22; 30l2 Septi2|; ..-...--| -.-. ---- 
995g 10012} 103 107 | 105 105 | 10412 10512) _... _--- 400 Corp 00| 5512 Jan20) 107% July15|| 60 Dec| 96 May 
97% 105 | 102 1085s| 106% 110%) 10614 1091, 104% = 5533 Jansi 120% Senseo) 50% Mov $e May 
ink Meal aan easel. bee. ened 220 swee preferred 2 Jan30) uly2 Dee Sept 
113% 113%) 113% 115 | 116 116 | 115 116 | 115% 10153 Jan22| 116 Sept30|| 961g Jan) 106% Apr 
171g 1753| 17% 17%| #417 + 1712| 1658 171g! 17 Fisheries o par) i653 Oct 1; 25 July24|| 21 Jan| 2812 Sept 
cad daw ee TO A ee cl dase cennl. OO (OO Te eee Brooklyn Edison Apri6} 102 Aug 1/| -...-.-- Siikaiss Sib 
*73 #78 | *73 78 73g 7412 *73 75 | *73 1 72 Septi6| 92 May29| 78 Aug 931g Nov 
ane uaat a 97 104 | *98 103 | ___. Feb 5| 112!2 Julyi6,| 62 June| 74 Nov 
0 Bae gas (ER Bae et ee a 101 Mayl4|| 95 Jan| 98 Apr 
11% 11%) lilg 12 | _.-. -..-| I1!2 1 ak 61g Jan| 161, June 
1297 129% 131 |*130 138 |*125 1 Feb| 611g Oct 
1 a6 ms Po 1ate =~ a 144 s 51g Dec| 12% July 
2 2812 7igMay| 1812 Nov 
27% 28 2712 281g| 25% 27 26 27 26 actibnn s & Superior Mining_.10 611g Jan; 331g May 
B4ig 347%| 3412 35's) 35 3653) 3514 3512) 34% 3514 5,700\Caddo Central Oil & Ref_.100' 30 Aug21; 5414 May27/; ..-.- .--| -.-- ---- 
69% 69%) 691g 70 69% 70 6914 697%) 69 69 6812 6812) 3,600\California Packing....No par 36tg Jan} 50 Nov 
51% 5212) 515 525g 53%| 5lig 52%) 51% 5214) 50 653 | 26,600\California Petroleum____- 100 Jan| 24% Nov 
Blig 8l'2} 8012 8112} 801g 81!z2| *8012 8112) *801g Sly) 79% 4} 1,300' Do pref_.......-..... 100 36 «Jan ec 
ant aaa a” 741g 7412) 75 75 uf . 76 73% 7312 600/Cal yh —_ 23 4 Dec| 71 May 
Gee apecl case cose] cocn <ace| cone cece Case Thresh as Jan; 02%, 
ns anil ccce :noonl coon ..anac| cocn wccel cops Sakl chee del shames Central - ees ae 18 Nov! 4llg Apr 
ee@-a --—< oecae -<--# ~s<-«< eer oer -—-—<- ee ee is ee 1 83 A 
101 101%) 10214 104%, 108 106'2 10414 10614 108s 100% 101g 104%| 93,800 Central Leather........_. 100 a + ed 
le ete eee ow Se idnkaes” leases 4 RR 5S 100 1g Jan 7| 114 Julyi6/| 1011g Dec) 108 Nov 
5812) 57% 5812 59g 61g 591g 15s) 58 5914) 37, 100|Cerro de Paseo Gop_--No par 31 Jan22| 671!2 Julyll|| 20% Mar) 39 Nov 
bs. sk5 | seay asa-| Sai" sein| S01" Sor" loas0 siea"| S08 58k | a eR errno far] Soe Aorta] See cares) 58 Sed ae eer 
SBE an Jan 
7312 78l2 89 92 95 91 991g) 9412 9612 Chicago Pneumatic Tool_.100 Aprl0} 991g Oct 2||} 68 June! 70% June 
. on 231g | 2312 * ae en a rt 241g = - 10,200'Chile Copper__......-..-- 25| 171g Jan21| 2914 Julyi4|| 141g Apr) 24% Oct 
ae OM te hat'| fe” fe | | solu Sil 978 81 | £00lGramt Pesbedy & Golz.zi00] 60 Pevar| O6ie July || 45° Jan| Oble Mov 
4434 6 4512, 47%) 4614 47%) 45% 462) 4514 461s) 44 4514) 9,300/Colorado Fuel & Iron_-__- 1 34% Feb10) 56 Julyi4|| 34% Jan) 54 May 
63 = 6312) 63:4. 63 62% 63 62% 63 6214 63%) 6212 | 7,300| Columbia Gas pe es --- oe 3914 = i 65 a BA Sots Mar = j 
wenn --—<-- oece eoce ooce ooe-e -<—<-=- ---- oocce wwnwe|) POO OU lw ewer -Record ap 63% Bi 
62 | *61l2 6212) *60 6212) 6212 64 684 73 6612 70!g| 4,300 Consolidated Cigar....No par| 54 Augi8) 75 junea? pk om & Diz 
80 80 80 80 80 8680 80 8681 821g 84 82 84 2,300! Do preferred ........- 100} 278 Augt5| 86% Julyll)) .... ....| -...---- 
92 92 91% 92 927% 9312) 92% 93%) 9212 93 93 934) 3,700|\Consolidated Gas (N Y)..100| 87's Jan27| 106% July15|| 82% July| 10543 Nov 
4 Hb ae am ay oan a = 18 - ” — ef - Cons Inter-State Call Mg_.10) 5% Apr23| 2112 July31 7lg Sept; 13 June 
2 2 2 2 2 2 ’ Continental Can, Inc__... 100| 651g Feb10) 103% June 7|| 65, 05 Feb 
an td, cose) ones eneel aned coed mci «ake tnt 2 sees Do preferred _.....__- 100) 1041, =a 110 Junel7|| 90 p= 107. Dee 
aa hy = te i ee ne lle iy Ss. _ ae QeatinentalOandyCorpt Noper 10% Bept20 Og Eee Od Se 
87%, 88%| 87% 89%| 88  894| 8712 88%| 86l_ B8le 8514 8712) 86,700 oy "products Hefiniag. 100 46 Jan2i 35% Jungas 30% peg $s Nov 
107ig 10712' 10712 10712'*10712 109 | 10712 108 ' 10812 10812¢ *105 108 7 we eet 100} 102 Jan23| 109% July25|; 901¢ Jan 
206 217 aa _ rk, =, ale aad eI oes a —--* Crucible Steel of America_100| 52% Feb 7 255 Oct 1|| 52 Jan 74% May 
mse ---- 2 4 2 4 2 31g 10412 a aE a ..100) 91 105 July 3 1% J 
Si G0) 30% 42%) 4245 4344) 40% 43%) 30% 4112) 30, 402|128,300\Cuda F cena oo ape og Ay Mi ~~ 
4 2 2 2; 8 837 2 4 .; Sais tockpeoccne 100; 691 1) 8 2 77% Feb 
298%, 309%| 310 319 |*300 320 | 300 300 | 278 300 |*280 200 1 70|Ockem-Reeerioas Sugar ___100 150° Jan 8 319° Berx29 136 aan 153 Jan 
CR, BEE Laces sonel nome  bocgl*iee 106. 7 0.’ cc) Oe eee Deere & Co pref_......._- 100; 93% Feb17| 103 July28 00 June} 96 Feb 
wo-- ----| 13% 13%} 13% 14 outa” an" 14 14 a om 1,800| Dome Mines, Ltd____.___- 10} 1053 Jan31| 16% nase 6 June) 15 Nov 
ogee aeoe| -2-- -n--| ---- ---- cone senate <a V eeante Electric Storage Battery..100| 55 Feb 8 - A 48 =A 
37 371g\ 37 4 an + 38 . 35 b+ 4 35 36% a po 1,700| Elk Horn Coal Corp_____.- 50 7 Jan23 3" i 22 pe 31% Nov 
wees ----/*.--- ae <-ee mee ea ie ere Do preferred ....._...- Sept 5 br July23|| 3 N 
anse acl an. 2 Oe) dene” cebal Sm 31 | *30 «631 deelmihereee Desuntenhacs”-. tan 23's Aug %| 43 June27 6 = De sages 
cose cnccl ile Gilet S0its Oblel 254 wesel cai’ cucc) COME WH 1 cp bace Do preferred _...._.__ 100; 9212 Sept23| 101 Jume26)} _... ....] -... ---- 
oer ere 108 116%} 115% 123 | 116lg 118%) 11714 118%4| 11614 118 | 13,500) Endicott-Johnson....._.__ 50; 80 June30| 123 Sept30)| .... ....| ..-. ---- 
“7615 + a gy 10412 104%) 1041, 104! st teers ir se laoelrenn proteyes SABER & ° 100 = < See: SPST atcn bsbel cand ates 
cake cent sees wose 8 2 1, airbanks Co (The)_.____- : Stet Ste Aueeel ogi. 2c} wbde econ 
1021g 10312) 10414 110 | 109 113%| 111 113%) 108 11114) 107% 11133! 66,500 Poioen Prawens Lacks neg 93 Aug2i 123° Julsi7 5, PRM Lee 
wid 144 |°12 15 | 912 «15 | 12) «15 | 1...) M1114 200) Federal Mining & Smelting 100} 9's Feb20| 2312 July15 9 Dec} 1 Oct 
33 34 | *382 34 33 33'g) 33 331g) 32ig 1332 *33 0 3Ble 900' Do preferred _......__ 3014 Sept26| 4814 Julyi4|| 27 Jan 
135 136 | 185 135 | 135 136 | 13453 136%) 136% 1 6 | 144 148lg| 4,300) Fisber Body Corp... _- No par| 38% Jan 8| 148!2 Oct 3|| 26 Jan) 43 June 
4614 46%; 4612 4712) 47 4712) 47 47%) 471g 4614 481s| 59,000) Fisk Rubber __ ---| 42g Aug21; 4853 Oct 2/) ...-. Bhi 5 Re 
4614 4812) 481g 5212) 50 51%| 4912 50l2| 49 sin 4812 5014; 23,900 Texas Co _...No par| 42% Augl8| 64% July14 c 
29% 3012] 3014 3012} 3012 301g) 2912 30 | 2912 301s} 291g 29%| 5.200\Gaston W & W Inc...No par| 25!s Jan21| 38% Julyll|| 25% Oct| 39 Feb 
ae 80%s) 8012 8llg} 80% 82 81 90 8312 89 82!g 8412) 32,200\General Cigar, Inc __.._._ 00; 47 Jan 3) 95% July23|| 34 Jan) 58 June 
6614 167 | 166% 166%| 16612 16812) 167% 167%|*160 169 | 165%, 16514) 2,800/General Electric. _._____- 100| 1441, Feb 3) 173% July10|| 127% Jan) 1581g Oct 
255 25812) 253 26512) 259 26434) 258!2 263 | 2547, 26312| 25412 263 | 55,150|\General Motors Corp 100} 118!g Jan21| 26512 Sept29|| 106% Jan| 164 Aug 
"91 9112) 90 90 | *90 91 | 90% 90% 907% 90% 90% 90%) 1,500! Do pref.........._...100| 82 Jan 6| 95 June 3|| 75% Oct; 8% Feb 
~~ +4 88 8833) 88 88lg| 88 3 88 88ls| 877% 88 7,600! Do Debenture stock...100| 82!3 Feb17| 94% Apri4|| ........| -.-. ---- 
150"? A 80% §2%| 81 82%) 81% 823g 8473) 82 84 | 56,500/Goodrich Co (B F)_..____ 100} 56% Janl0} 89% July 9|| 38  Jan| 59% Oct 
cen fost] 108, 10tle| 104 104 te 104% 104% 104%5|*104% 10412) 1,600) Do pref.--...-.-..... 100, 102 Aug 7| 10912 Apr 16 Dec| 104 Dee 
42 on yi, 71 | *68 71 : 68 68 | .. ioe 200|Granby Cons M 8 & P___.100| 64 Apr2i| 80 Jan 3)| 74 Jan) 86 Oct 
. te a) 4253| *4219 43 42% 43% 4273 4353) 42% 43 2,500/Greene Cananesa Copper..100) 38% Apr25| 4712 Julyl4 Jan} 684 Nov 
2 A. 67 85 66 84 64/4; _... ____| 631g 6312] 3,700/Gulf States Steel tr ctfs_.100| 4912 Feb 8| $1 June 2|| 58% Dec) Llltg Apr 
“631, “G5"| 62 =. 5 96 4 96 | #83 90 | *53 90 | --..--|Hartman Corporation.____ 100} 54% Jan 8| 96% July16'| 37 Mar) 65 Dee 
60° 602 2| 6212 64 633) 615g 6153) 61 62 8,400| Haskel & Barker Car._..Nopar| 40 Feb 6| 71% Julyi4| 34 Jan) 49% July 
an, 5S 2 os § 60%, 80% 607 50% 612} 6053 61%; 60% 61%) 18,700\Inspiration Cons Copper...20| 4212 Feb 6 July 41g Dec! 581g Oct 
opont a) ome = $2614 = ee pA 26%, ao 5 $00 |tneernes Agricul Corp......100 10% Jan 3 a Juiyie!| 10 Jani 19 Jane 
8054 2 cil ciemisiaeiesiie 1 Jan 4 July 14 Jan| 65 June 
80” 182 | 188" 188 | 134 187 slate 114te| 1e_ TOS| 189 104s 16 ee tee Mercere’, aeen-~-tonl llae Aceail Ise seeeasl| ter Set] liete Doe 
Maes wnee| wcn- -2--| ---- ---- sods Seael ones “Seen new____100 ‘4 Aug2l J Oct] 114% Dee 
ee 58 55 5612) 5553 58%) 57% 59%s| 57ie 5914; 57 585s| 66,700|Int Mercantile Marine_._.100| 21% Jan31| 67% Julyli|| 21 Jan| 83 Oct 
aon bes 116g 11814) 117 119%) 118 11934) 1181g 11943) 1171g 118%) 30,100} Do pref_____._...____ 100 Feb10 May28|| 83% Jan| 125%g Nov 
ou it on aor. ore ose an 27 a7t8 2die 2612 a7ie 40.708 Invernational Nickel (The) -25 2412 Feb 3 33% Juness 37 Jan| 35 Nov 
6554 8 2 ’ International Paper...... an 
*76 #877 738 #678 761g 761g) 78% 78%) 7% 79 781g 781g 800! Do stamped pref__..__ 100; 62 Jani3) 80 as a = pt md 
Soin Bok] om aol ap be | bole Gor] oA't 19%) 102 191g] 3,400\Jowel Tes. Ine_-.....---- 100| 18 Sept30| 48 Maris) 27 Decl 401s Nov 
Do preferred ......... 100 2 1} 91 88 A om J 
B74 3714) 3714 3714) 36% 36%) -.-- ----| 3553 355s) 35 35% | 1,100\Jones Bros Tes. Inc_..... 1 31 pat. 44 Julyi6)) .... se, ookatay les a 
1391g 141%) 139 142g) 1414 142% 140 142'g| 141 147 | 1411g 14644) 38,125|Kelly-Springfield Tire ____ 25| 68 Jan2i| 147 Oct 2 1 Apr| 72 Dee 
ape 1330 *105 4 or - fa 105% — — rhe noe% is some ee Temporary 8%, preferred 1 1| 106% Oct 2)} ...._ oy 
8714 8 ,000 Wheel, Ine_...___ -100| 39 fuly| 35 Oct 
86 5] 4 354) Sate Bn) 34% 35%) Sere 35 | Sure 35 | 18:700lKenncontt Copper Ne» Febis| 43 Julyis|| 30° Mar| ally Nov 
Copper... par) 20's 13; 43 Julyi5 41, Nov 
61% 62%) S50, 63 57 57%, 58%) S58l2 63ig) 59  62%| 57,800! Keystone Tire & S 4814 Gept22! 126% Julyi4'! _... ....) _... ...- 
* Bid apf askea prices: av anles on thi« day. § Less *ban 100 shares. { Ex-rigbts. 6 Ex-div. and rights. s Ex-divid <4 F Ff Guetuations te rights ser 


seen’ nage preceding 
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Fos record of sales during the week of stocks usually inactive. see third page preceding. 













































































































































PER SHARE PER SHARE 
SIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS =) : Prectoms 
or NEW YOGK STOCK Ont Year 1918 
—a Monday Tuesday , Wednesday} Thursday Priday the EXCHANGE 
Sept. Sept. 29 | Sept.30 | Oct. 1 Od. 2 Oct. 3 Lowest Lowest | Highest 
% per share | $ per share | $ per share , $ per share | $ per share | $ per share | Shares | tndustrial&Misc.(Con.) Par) $ per per share | a per share 
S& 86 | 83lg 84% 88 | 854 87 | 84 85% Lackawanna Steel........ 621, J 651g 915s May 
46 «450 | *45 «650 | *45 0 «050 | °45 «50 | 45050 | #450 Laclede Gas (St Louis) _.__1 50 82 oo ue 
34 34%) 33g 331g 33% 33 33 | 33% 341g) 3lig 33 | 3,600) Lee Rubber & Tire... a 21 12 Deo 
240 245%| 240 240 |*239 244 | 239% 241%)|°230 240 Liggett & Myers ceo... 201 164% 210 Dee 
*110 1131g.*113%, 1 #11314 113tg! 112% 1 111 112%] 111 111 preferred ...-..... 107 10013 110 Nov 
"68 70 | *68 70 | GSle G8lei 6814 6953 72% 1,600} Loose- Biscuit tr etfs.1 401g Feb17 171g 4553 Dec 
*107 117 |*107 117 |*107 116 | 108%4 1084/*107 115 |*111 Do Wai eRe E aaa Feb 53 9% Dee 
230 234 243 | 2371g 240 | 234 239%} 2331s 239%) 22914 235 | 9,100) Lorillard (P)............. 100} 147% Apri5 1441, 200 Mar 
snhe Aibal died ‘dt Gabe auhe SS Re Se *110% 11 Do preferred ......... J 98 110 Nov 
“75 80 | *75 801 7*75 80 © 40 Pack. .0d0 5 Mackay Companies...... 1 70 Jan22 70 78g Feb 
64 65 | *64 65 | *64 65 i Sos aes "64 «6412 te ee 100} 263 57 65 May 
ties. : tale 30 | 30 Bile! 201g 20%) _... _.-. #2914 Manhattan Shirt_......... 28 Aug 5| 381g Julyi7|| .... -...) ....-... 
474 48%) 47 47%) 47% 481g) 4714 48 46 Maxwell Motor, Inc...... 1 421g Nov 
77% 77%) *751g 78 | 76 %774| *76 78 | *74 78 | *74 Do ist pref.......... 1 69% Nov 
381g 38g 33 38%! 38 38%] 38 37g 38lg $4 pref........... 19% Jan 2 32%3 Nov 
atin . aime 100 100 | I 10053! .... -....| 100 100 | *98 May Department Stores__1 60 32%, Nov 
*106% 108 |*106%, *10614 108 UES ORES: « PT ee preferred _........ 1 104 631g Deo 
217%4 21913) 2161g 219%| 217%¢ 225%' 221 221lg 22973] 223 229 exican Petroleum. ..._.- 1 194 Oct 
-2-- <=--|*107 112 | 118% 118%:*107 112 |*107 112 |*106% 108 100| Do opref_............. 1 107. Dee 
26 26 | 2614 2614) 261g 261 26% 2612] 2614 26% Miami Copper............. 331g Jan 
51 4 G2'g) Siig 521g) 52 53 | Siig 53 | Sly 52 50% 511 Midvale Steel & Ordnance. _ 61 May 
6612 66!2, *66 *65 67 66 65 2,200) Montana Power.......... 1 811g Nov 
*36 36% 37 361g 37 37lg 37%) 37 37 3614 Aome._._......... 33 May 
505s 52 Slig 55 55% 61%! 62 66% 65 58 6212 Nat Aniline & Chem vte.no par| 4512 Septi18) 6614 Oct 1/) _... ....} 1. ee 
891, 89% 91 89%, 90's, 90 90 90 3 90, Do preferred v t e_...- 100| 871g Sept23; 91 Sept29)) _... ...-| .... -.-. 
ad | RRR *110 120 | .... -..-.} 118 127%) 122 125 4,700) National Bisouit......... 1101g Deo 
114 «117% 22. LL. oc: SP ee ee 7114 117% Do preferred _........ 114 Mar 
79 80 | *79ig 82 | 80% 8212] 83 83 | S82ig 82%) 82lg 82 1,300} National Cloak & Suit_._.1 671g Des 
*105 107 | 106 106 [*105 110 |*105 110 {*105 110 |*105 110 Do_ preferred _......_. 00 104 Deo 
16 16 | 14% 16 | 15 15! 15 15 i5le 15lg] 15 +800] Nat Conduit & Cable.Ne par 21% July 
772 7812) 78lg 8053} 79g 80%] 7912 831g| 80le 82l2e Nat Enam’g & Stamp'g ...100 5413 May 
CH ie. pean. - AE bo acdc: ketal dane? <ncul Gasu* Suna *10212 104 Do pref.............. 100 991g Feb 
82 S4lg) 83lg 84%) 83le 84%3' 83 8354) S2lg 83%] 835g 85%) 10,100) national Lead._........- 100 69%, Dee 
*10714 109 |*1071g 109 | 108% 108% *106 109 |*106 109 |*106 109 100} Do pref........------ 1 1051, May 
16%, 17-| 1653 17 17 17 171g 17%) 17!g 171g] .... ....| 2,900) Nevada Consol Copper.._... 21%, May 
12412 125%! 123ig 1255s) 12412 128 | 125 12712] 124 126 139 May 
5844 58% 57 58 | 56 58% 27 May 
63 66 | 63 63 | 66 66 4812 Dee 
coce esce| *60 64 *60 64 571, Nov 
781g) 79 79%| 278 79% 70 Aug 
54%| 53le 54% 48 Oct 
9 54 52 =§2 4612 June 
10 10%) 10 10% i gcekusinoes 
Tis| *7 Tig 13 June 
5812} 57 58l2 70% A 
671g 6714) 266 67 ‘disnat Webiel 
391g 401g 40 Dee 
sheng 2 in *33 35 27 Oct 
117ig 118%| 117% 12012 72% Oct 
ininig! Sion dine” ie 12413 Oct 
1 41 45lg| 421g 44 | 421g 43%] 411g 421g) 26,100) penn-Seaboard St'ivte Nopar| 271¢ Apr30| 58 July18}} _...._..| ....-.-- 
43 #42% 44 61 Nov 
34% 34%, 35lg Oct 
63% 631g 6512 34 51% Nov 
dita Siietsnal plies Scalia 80%, 104 Deo 
1 21% 227g 4 191g os 
*90 *91 93 79% Dee 
27 27% 28% 15 20 June 
938% 04%, 96 5513 73 A 
Se IPR: GEES San 93 100 Aug 
*30 30 680 79 85 1091, Mar 
118 120 12014) 120% 1001g 1324 Nov 
70 73 T4% 61 Apr 4| 74% Sept30|| _... ....| .... -.-- 
99 99 102 6812 4513 781g Deo 
1071, *107 110 104 95 1051g Deo 
227% 23 «28% 19%, 26%, May 
77 30 680 68 nphe Sgee 
93 997% 66 May 
104 103%, 10314) a 1021, Bept 
100% ‘ rt roe 3g yp xtcake vane 
80 301g 801g May 
181g 20 6% 18 Nev 
204 204 |*202 204 16813 761g Deo 
Ps “4 ioe 18% Feb 
64g 65% 697% 4613 714 May 
°93 *93 «(95 93%, July 
115% *111 115g 107 110 Nov 
136 i SE ok he: 124 120 Dee 
. eg © pewoeeus 851g J 89 Jap 
RR 127% — a a7 8653 Jan11| 128!gSept27|| -... _...| .... ---- 
8014 79% ry is 36% Jan10| 104 July24|| --......| ---- ---- 
118% 11814 120% sess 115% 118!g, 45% 72% Nov 
102 102 |*102 nes stitial 2 en: a? ae 100} 92 100 Nov 
114g 11712] 116% 122 | 1171g,121 | .117% 119 | 1171g¢ 11812] 11,000) gtutsMotor Car of Am] No par| 42% 55 Deo 
Allg 42i9] 42% 44%q| 43%; 44%) fyt3 4gn43%| 43% 4414| 6,700) Superior Steel Corp’n.....100| 32 45t5 May 
13. 13%] 12% 13%) 13 g 1 E-stinw 131g} 13 13%) 4,200) Tenn Copp & C tr ctis.No par| 12), 21 July 
272 27712 277 27012276 263 273 | 265 27112] 18,200) Texas Company (The)....100) 184 203 Oct 
#231 241 d *232 23S |*232 239 | .--.--| Tidewater Oll._.......__. 207 2004 Dee 
100% 10312] 10212 104%) 1031g 105 | 105 1 10012 10512| 62,200) Tobaceo Products Corp..100) 72% 82% Dee 
. Gain Gel “Sate Gael “Bike “Goel SER SES “Gate “Brel 00.00 ea ee] san Se 
8 s -- No par, 42% Aug21) 59% Sept 5) ---~ .-..| <= ---~ 
59% 60 61%) 6lig 62 59 «61 5812| 4,400) Transue & Williams St. > oa 37% 42 May 
“178 185 | 1784 179 802 te eee *170 185 = U = 100 16 113 Deo 
5 — Union & Paper Corp. May 
5llg 6) SIS SS | Siig 4,700 Gaited Ate Piel 37% 4413 May 
Be PS Salk Rita, Fs: Se eae © ess I. Be 45| United Cigar Stores......100) 107% 108% Deo 
149% 1 144 149 |*144 145 |*146 150 | 147 147. 700) United Drug............- 00; 901g 90% Deo 
521g 52 | 51 52 | *5214 52%) 52% 52le 200} Do ist preferred....... 50| 650 501g Nov 
*146 9146 154 |*146 -.../9146 _.../9146 -...| -.---- Do 2d preferred...... 91 8514 Deo 
1897, 192 197 | 191% 195 | 1921, 192 194 | 190 192 8,900) United Fruit............. 00| 157 16613 Deo 
109 10053 111 1141, 11713) 11214 115%] 109 1137%/252,100| United Retail Stores ..No par; 80's pape Ee 
*291g 31 31% 3312 Bllg 32%) 32 7,500) U 8 Cast I Pipe & Fdy....100) 1 19 May 
“62 «466 | *60 65 65 | 6 65 | 65 65 | 63 65 7 De Me. soe 100 47% Feb 
*25lg 26%) *251g 26%| *251g 28 *26 «28 | 260=—(26 100) 0 § Express_...........- 00} 16% 1613 May 
86% 881g 8714 90%) 891g 91%) z87lg 89 | 85  8753| 67,000| 0 S Food Products Corp..100| 66 Apr 8| 91% Oct 1)| ........) ...----- 
139 1 135 137 | 135% 140 | 1385s 143 | 138!g 141 | 135% 1387%| 45,300) UD S Industrial 100} 97% 137 May 
| A, pert A ROIR etekc  2 t *108 110 | _... _.../*105 112 100 Do | pret. RENT. PE 100} 96% 99 Mar 
43% 43% 44 45 | 45 45 | 945 #446 | 4412 45 | 2,300\' 08 y & Improvement 100} 17% 26 «Oct 
115% 11 115% 1 116% 120 | 1201g 128%) 123% 128%) 119%g 124 (136,600) United States 73 801g Dee 
114% 11 116%g 11 $90 308 1 igen cee 116% 11614] 116144 11612) 900) Do ist pref.......... 109 J 110 Dee 
71g 71% 71% 72%) Tl 172%) 7153 72%) 69 7012| 16,400) p 8 Smelting Ref & M % 50% Oct 
*47 50 50 «50 | *48% 49% 200 The O00. .ccckolbees Apr| 47% Deo 
10412 104 1 108'g| 106%, 108g} 10553 107 | 10414 106%|677,400| United States Steel Corp..1 8814 861g Mar| 1161g Aug 
114 114 | 114 11 1141g 1147%| 1141, 11 114g 11 114 11412) 3,900) Do pref..........-... 113% Mar| 113%; Deo 
B24 821g 82 «83 81% 82%) 14,900) Utah Copper............- 65g 71% Deo| 93 Oct 
*13 + *13 4 4] *12~ «#15 13 «(13 300] Utah Securities v t c_..... 13 16% Nov 
79% 30 80 | 77% 80 | *781g 791g) 3,300) Virginia-Carolina Chem...1 51 33% J 604 Nov 
114% 116 |*115 116 |*114% 116 | 115 115 |*115 116 |*115 116 et) We Me nana 110 98 Jan| 113% Deo 
Tg iol Ete Co C..--- ss Sou Gert] sie Jan 
Wells, Fargo Express..... 
84% 84%) .... .... *831g 600} Western Golon ‘Pelesraph. 82 77% Aug| 96% Apr 
coos noe! 112%g 113%g\z110%g 111 600) Westinghouse Air Brake O4ls 95 96 Des 
64% 56 554s 56%) 56% 22,800) Westinghouse Elec & Mig. 4013 381g Jan| 471, May 
62% 63%) Glig 63 611g 8,800) White Motor............. 45 36% J 49 Nov 
33'g 34 | 335s B44) 33% 33% 39,500) wWillys-Overiand (The) 23% 151g J 30 Nov 
éilie: aie Wee 96-9 oo, oe 100} Do pref (new)........ 87% 7% J 8914 Nov 
831g 84 83 83%) B2 oq 3,700 Warende tne, v $ 6...Wo 655 45% J 77% sd 
Se GE eth ececd Gacet cae 200| woolworth (F W)..--...- 7a 110 Mar toate Oss 
| eed A ee | sees eee) «e222 @€2¢°¢0¢)l cane «ae eey 4246"—4 44064! #2 2 Ore Do pref. eRe EOS 
825 821g 82 90% 73,100) Worthington P & M vte.. 50 a CS 60 «(Aus 
038 «(84 | 904 94 94lg Do prefA............ 88 85% 2 
76 790%) 78 | aene cans 600} Deo prefB......- Ww ta 66 69 Jan) _70%g July 








* Bid 220 asked prices. no salen ou tute day ¢ marighes 6 Bx-div. and rigbes. s Bz-div. tm rights ses p. 1344. 
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& Priday | omg Sale nage 
war - 3 Ba Od. 3 No |\Leu 
i3| menge N “week Ending Oct. 3 ee flee. suly'i9l S788 
Week's Stnce 2 54% 19)... 9013 
Price Range or Jan. 1. JQ Fl S& 87 | 87 Aug 2,| 931g 
Priday Sale --€1920 83 941g ce 
oonne noe it Oct. 3 —_ | Ht th hod oh dy age me n| 932 95 104% Jap i 4) "72% 83s 
Och EXCH 3 = High) No These &.0 fund on -2oe0- lS SS 914 a 76% a ise 
a 147|198.20 100.14 id 4340. Be ws Sael 4%, 5%] 1891 Bo 75% 
“oe nt. 99.98 100.10 | Genera! annie 930\F A) 7 lg Sale| 841, 19|--.-|| 78 82% 
S$. Gevernme D/100.10 Sale 302 96.00 srtibie 4%s_.1 O| BAle 75 | 78 pen : 82% 
sakoras Loan 1932-"47\3 94.26 rg 2071 10 95.10 20-year one permet be 944 D ote 82%) 82% Feb “16).-. "5° wore 
First ist.15-30 year-_. D| 95.40 Sale 93.88 4 30-year conv 4s 513 D : 9624 19|___. 
3% . ae ee 93.90 Sale 70 96.60 Big Sandy lst 2 S--S a ae 69 June’ 0| 75 80 
Liberty conv. ..1 "42 M WN 95 70 725, © 95.36 River Ry Ist 1940 5 674 --<—=< 6 76 wace 
ist LL _-1927- 95.30 . 2\6511 73 Coal abe J 44 77ile\ 7 5, eo Ae . 
48 LL..-- 95.50 Sale 94.5 70 96.60 Valley wee 3 J) 74% 71 Oct ° --llee-= oo 
2nd '47|3 D Sale|93.96 2/9532 Craig Br ist 1989 70% 71 -- ee 
46 iberty Loan 1932-47 Ni 94.10 95.90 96.5; Potts Creek con g 48... 913 J |. ee 
Third ist L a CONN. ~~ Se sam M S| 95.94 Sal ‘ 16)}195.42 102.90 R&A Div ist Yee aaa 198: MW Lh en 113 Feb 19 - e 
4s L L conv.. -1928|M 100.60 102. 00 95.72 enbrier Ry Let ga ¢ 48-1940 “os oy “te 48 Sept ie} 18| 32 40 
44s eg ah oT 102.00 Sale} 100. 94.48'\2 ibrier Ry g 58_.194 A O| 48% 32 3312 
paiss, ,3r6 y Loan ea asia 0] 94-16 Salel04.00 190 00)9762] 99.46 ws. Warm Springs ¥ iat **---1950|3, 3| 33. Sale 25% Sept 19|...;|| 954 99m 
ourth L 1933- 99.86 \ 99. Chic & Alton lien 3448... -- “sm hind —— 857% 
4s hay OE Re: p| 99.84 olonns 9988/5240, 9773 99% Ratiway ist & Quincy 2iF al 91 “751 75 5} 801g 
Stary Liberty Loan oasis | 99.38 Sale! reg 4 ae | ea ee Ho iho 844 Bg 905, 99% 
Libert; ---1922-" 3D 99% 19|___- Chicago Div 4s_.__- 1949|J 8414 Sale 19k: 993, 
v CODY © DOE ~~ 223 ai .-eee oem) a Aug’ 10453 10614 Denver B. stwsoods oJ 3 1 ee ae 99 
4%s v g notes. -- 41930 a Dives > oan 106 Aug *19}...- 1044 1064, Iitinols Div 3% ea aoe SS: & ae 99%, Aug - 
en e0----7 = @x9301Q F| 105% 10644] 10645 aks 98i4 98l4 pmo ap ss ef oaphee Shite 
count oe RRS i28|a F Oo | ole jay 1B | “Bit, “91 ee ee age fg N} 012 93 | 9012 Mars)... “747 “aig 
s aE woqeneee= 1936/Q F 991g .... Site Aug 19)... 88i2 91 Joint bonds. ——= 4s. ..1927 4 pete “Sale| 79 81 25 36 
a woop es ‘ts ree_-198819 by 88 “01g 8812 os ag ee eae 2g + ~ eerie sone m 8} 81 B214| 27 —S ""3'| 23 Bt 
ran © yr ee 88 Fe °15)----He- oo + “gear ae  eeeeagt ~~ , -|| 98 
Papas cone 2 ------- Hang Ml Bs oi, | Cwanartemesiaees, 3) ---- Be ae wi oS 
Pana leo oocescoe= 191 347 95% Chic & Co etfe o' 3 1A ---- 15 75% . 1} 70% 
i 9753) 1 93 Mtg & Tr aT | 7112 1 71 5 78 
Ce eal m S| roi Sale| 74° 773) 9 Za sate Seca seit =| BY Sate 7 op “1a|----|_-2. 
Gev loan. 7 99% 10} 58 General co Co ctis me 97% Feb ’ “SR a= 
Foreign &yr 6e Exter “Fe ms ¥ 997% 1 60 | 100 SMtg&Tr ft dep__- a A << oan 2 Mar’17 oo Ig 6314 
Freneb of 190t iolM | 99 ~ Se a 92'2 0 a gale gt age B “i. ein 
esl te Go. 191018 Als 66 5 | 9014 93% SS 936\3 J “Gale| 5612 "19|..--|] 98t9 
Bordeaux (City of #-7r 68.1010 m S| 94 95 | 92 Sept’19)-. 794 85 Sen tan One ie ov ee f ee ee 9812 = tang 85% 85% 
tisan eine eg bp 1904 Al 9012 te] 7914 7914 13)| 963, 99ig Chic & Ind West ist 48__1 735 3) 98% 86 | 85% Sept’ Vis dkces, Sac 
q binese debt ngs 1949 F 79% 80 2 987% 1 9855 oO Great Ref 68_ 194 5 | etwas R4lg Apr 1 oo 601g 
External 4ecr A FA Sale| 98% 4 Chicag Loutsy— 7\3 hs he *19|___. 
uba— of 191 -1949 9853 947s 5 33)| 931g 981g Ind & eer J 3) 66's 63 May 73% 
Fxter dt 5s 4 Me --s5. 192114 O 95 Sale 96 Hf ais 92% || Chic nding gold 5s-- --1947 J} og-- ~a-e 79 June’19|_.-- 831g 831g 
loan 5e.-- Oo le| 95 13)| 811g Refu Series C_- 56| 3 - 7738 19|____ 7613 
ee eee ies 1920|A 95% Sa 1 83 lg 93 funding 48 40. _.19 5} 72 8312 July’ 6614 
of C --- AO Sale| 8llg %| 1) Rig Refu Ist gu 956) J 2 86 70 7 
Dominion do ~1931 Alt - 824, 82% 89} 31 89 Ind & Louisyv yr 48___.1 I pi 8 70%| 67 ( Stes ation 
do 48-1925|F + ey Bell Sis Sate 10) 8012 8 east int 4350... 1990 3d 3| 67 +e ne Ca "67. 64 
do £ loan 4 48- 53 4 8244 Sale 70 1021, || Chic S & Eaat Ist A.€1989 Sy lig 611g) 75 845s 
yo oegione " Sale| 663 44) 86)| 97% Chie L ee ee lig Sale| 6 76; 21 74% 
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J| wo-< woee| 03 Sept’l7j|-..-||.. . -... Cent Br U P ist g 46 ....1948|3 D)} 66% 8412) 68 June’l9)---- 68 
J 75 74 16 Pac R of Mo Ist extg 48..1933/F A) 80 82 | 80% Aug’l 
J| + 66%g .... Ss tide 2d extended gold Se....1938|J 43) 92 94 | 89 may’l9)--- 89 
mtn ie Nob ein St LirM&Sgencong Se 1931/A O}| 92% 9312) 92% 94 91% 971, 
nnd onand? Said tial. oo \t5.. Gen con stamp gu g 56..1931/4 9} __.. ..../102 Juty’14}----/|_._. ___ a 
OF ih cou REE se ce Unified & ref gold 4s _.1929|3 5) 78 Sale| 775, 78 73 «821g 
pe TET as re Registered..........1929|5 3) _... ....| 80% Oct ‘17 ra 
75 72% 79 Riv & G Div ist g 4e._.1933/M@ N| 7 1} 70% 69%, 777i, 
anne counl 06% GepP Wises: ic nace Verdi V I & W let g 66...1926/" S| 9053 ....| 92 92 
M) 731g 7912) 77% 76 6844 || Mob & Obio new goid 68....1927/J ©) 100% 102 |100% Sept’! 105% 
3} 659 71 71 «(75 Ist ext Ecc eaes ---41927/Q J| 955 96 | 96 Sept Q8tg 
Mi 70% 71% 69 77% gold 4g_......._. 1938|M $| ____ 69 | 68 68 
Mi) .... 85 66 711s Montgomery Div ist g 58_1947|" A/ 8312 84 | 84 84 91 
J} 9512 Sale| 91% 97% St Louis Div 6e_......._ 1927|J 8) __._ 85 | 82 1 87 
- @. 90 408 79 «679 St L & Cairo guar g 4s__..1931|5 3] 74%, 7713] 74% 747% Sllg 
- oom” of 61 61 ey yee O} 94% 99 | 9912 July’19 100 
> &. Oe os 66 «68 Jasper Branch ist g 66...1923)5 4] 100 1041/1101, Mar17 veil 
iD - BP pemis odbal ae en dS Nat Rys of Mex pr lien 4348.1957/3 3) .... ..--| 50 Mar’l9 59 
F Aj 95ig ..../102 Jume’l6|-...||_._. ___. Guaranteed general 4s.__..1977|4 9] 35  48%| 35 Aug ‘16 a 
ee -| 58i, Sept’1s}....|).... ___. Nat of Mex prior lien 4}48.1926/4 4) .... ____| 96% Feb "13 “ai 
3 J3| 57g 65 | 62 Oct °18)-.../|___. ---- 1st consol 46........____ i fe eo 2). Minded mene 
J 3} 65g 70%) 651g Oct *18)---.||_... ___. New Term Ist 4s...1953|3 4) 631g 68 | 63 Sept’l A8%, 
: ] ap pices Fag ee eT N O Tex & Mexico ist 66...1925/ D| 95 9512| 94% 9519} 8 94 9719 
Springf Div ist g 344s_...1951/3 J) .... 77 | 8053 Nov’l6j-...||_...__.. m income 56 A....1935|A ©| 5553 551g «68 | 30| 60 62lg 
Western Lines ist g 4e_...1951\F A| 74% 85 79% 7912 || New York Central | 
Registered...._...---- 1951/F Aj .... --..| 92 Nov'lO|-.--||.... ...- deb 66_...... -----1935|" N/ 9512 Sale| 95 95%] 117) 95 1001, 
Bellev & Car let 6e__..__ 1 3D adie Pee 4s Geries A._..... 1908/F Al 71 Sale 687, 71 32'| 68ig 784 
Car & Ghaw let gold 40. 1983/08 c TO cond 73 a weet © ie 460 re ©| 78% 7912] 7853 7853) 7|| 771g 86 
Chie St gold 68..1961/3 Dj -... .... 94g ow Cen Tou 
Registered........_.__ en ooo 95g O5lg Mortgage 3i49......___. 1997|\2 4] 701g Sale| 69% 70% 19| 68 73 
Gold 336......---.-- 1951|3 D --~-| 651g July’18}----||.... .... |] — Registered..___._.___- 1997|3 a ---- 72%) 69%, 69%] 1'| 68%, 71 
re .  ' Re pee pete Dat oy eee oe aoe gH Debenture gold 46.______ 1934)" N| 812 Sale| 80 8113! 22:| 78 86 
Joint Ist ret 6e Series A_1963|3 DB) “sa% Bae aS" “65 || ~ Regtstered........---~ 1934|% Ni __..--| 79 WNov'lé|--..||.__. --.- 
Memph Div Ist g 48._.1951|J BD) 68% 7 es ae Lake coll g 34e2_. _. 1908 FA oat 708 os ‘i wr 2 “ 3 
ow ataltinind 1951|3 BD} .__. oer ee Eid an att at Dp Saad 
St Louis Sou ist gu g 48..1931/M $| 754 $1 77lg 79% Mich Cont coil guid 3348. ~ 1998] & 62% 70 | 6112 Sept’19|_. _|| 60%, 70 
Ind Ill & Iowa Ist g 4s______ 1950}3 3} 80 80 82 || i Registered.........._. 3 ol "a" 7-7-- eg |, RRR ca lea 
ist & Great Nor ist g66_._.1919/M M| 92%, 96 93 96 Battle Or & Stur Ist gu ss. 1989/4 r| ottiihin. Gamal nine Tiaieins bain 
James Frank & Clear Ist 48.1959|5 D| 75 80 801, 82 Beech Creek Int gu g 40... 1936/3 3| 22%2 85's) £2 Aug’l9|-__- 
Kansas City Sou ist gold 3s_1 A 3| 56 57 5Oig 64% || Registered............ 1936/5 | “gaz c7"" 95% Nov'l6/..--|/.._. -- 
ES A eS ae ay a 24 guar gold 6s......_. ei] r ----/104 May’l6/..--//.... -- 

& Impt 5e ~-e-e-e Apr 1 J 3 771 634 75% Semen enn cece cars| oon mewelowrnllewes ee 
Kansas City Term ist 4s...196018 3| 74° 75°|74° 77 33|| 731g 81 Booch Or Ext let g Sige b1951|4 O) ---— ToTc/T=- > Tose drrrt 2d 22 
Lake Erie & West lst ¢ 66..1937|3 J| 84 88g 821g 82lg 831g 90 Cart & Ad ist gu g 46____1 U5 pl [5% ----| 49 Nov'l6)...-//--.. - 

2d gold Se............1941|3 3| 65 78 | 8053 Feb "17|-.../|__.. ____ Gouv & Oswe Ist gu ¢ 50. 1942/2, s| 2118 ----|- a ik eae 
North Ohio Ist guar g §8..1945|A ©} 60 ___ Aug °19}___. 85% Moh & Mal Ist gu g 4s. ..1991 © -go- ----| 80 May’l9)_.../| 80 
Leh Val N Y let gu g 4348_-1940|3 3} 831g S519] 831g 83le 92 N J June R guar ist 4s... 1986|% Al 71% -220| 8912 Feb °16|_.--||_... .... 
Pieh eh. tga me 3 3} .... -___| 78 Sept’19)..___|| 78 78 N Y & Harlem g 3s____ ,  Gpeliiaimminces fg aU teenie 
Lehigh Val (Pa) cous 7 46_.2003)m N 72 | 72 Sept’l9|.._-|| 71 80t, NY & Northern ist g 56_1923/4 © ~o--| 9814 Aug’ld]__.. 
Genera! 4 Te ee m WN! 7912 801g) 80ig 8012/ li] 80% 90 
"Mo price Friday: latest bid ana acked tate week ¢ Dus Jam, * Due Feb, ¢ DuejJune, & Due July, = Due Sept, ¢ Due Ost. # Option sale. 
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) rissy | sonrese |93| Sans 
BONDS NGE — Last Sale Jes. i 
Price Y_ STOCK EX ~ Oct. -————_— 
penee 3 os 7 Week ending Ost. 3 AskiLow  High| No. Low High 
Jan. 1. ag Bta S Gepe'is} ..-s i. wasn 
Cas lt Me PO en neds Ol. “di7| 90% Aug °19|---- 91 
High| No|\Low High ee ee eo Apr ‘19|....| 91 108 
BAG AskiLow Apr '19|----|| 78 80 Seriee G 4s guar... -- -- 1963|F Aj -... 100%|101 June’19|.... 101 
8 ee ee aaa « 633 -77~]113 * May'is|---- “ta “dais St La P int cone ¢ 56--1982|A | “09% 10041101 Juner19| -—- oaedgerscag | 
Pine Cresk reg guar 6e---- 982/38 .103%s -..- Tein Bept'l9\...| 67 Hg Peoria & Pekin Un ist 6oa--1921|4 oan ee ee 7 ss” 90 
5e.- mnt 19|--.-|| 60 6 old 4448......-.--- 56|-- --| 847 66 
Somand beme ee_.euls § 54 | GO Aug’ 67 67 ve Marquette ist Ser A Ba_19 661g 69 47 | 2) 45 55 
Rutland Ist con g 40¢.1948|\5 J 85 | 67 Feb *19)---- --- || Pere Marq oe” <otaeSopinags eeti-- -1 & 47 oT Pas: Goasirencg 
& LChsm Ist gu 53 Ji 82% Nov'l6)----/|.... . ss Ist Series - { 48 1937|J “4 in te a f 
But Cansde int gue s-1940)3 3 ness Tic flga Rewaal-2-|ro—— = Pita S&L toc g Se.----194014 @| 96% ----| 90 pe sit 68 |” 
oithtas aria tat 9 wel Real aigereneet a BEY | Shy See 7 aug i9)----| 78 Sis 
3 ~=| 69% eas Gk 4e...- 1997 aimed aghil 19}... .- 
4 eo “7agl 73% Mee iil aia “5 — 100714 Ol “Fain 807] #1 ee tie <a aS “za- 
6] 8% 8s Sais 84%! Sill B25 80 Fahey ny mal Set ry a “Baie G7" |" 50%S sepe'15|-—-— | "Sais 
™“ — Os Hey Riese sane greg: eee Fon lst g 48 _1947|3 J 117| 57 64 
L] "HONG ~ xp ilincinie’ 2 seen xea ie 1 ee Deon (reorg Co)— 3 di 58% i 7133, 74| 70 
J Sip <r vx goer ma a “ty We AE Lb a | 71% Sale| 7 6312) 55/60 71% 
A Oo “die 22 itn aside Prior lien Ser B 802.272. hlenlA Ol 61 51 pe re 
Po eS se fmnnnen Gum atten ee & G-s- Sees Py] 10h 102 "|1014 Sept'30)--=x0184 108 
- “94% : bo peo ogee Income San Fran gen 66-1931 I 4s May’16 2ese seco 
1] 92% __.. a4 St Louis & yeh 1 ; 3| ot cae ae a EEE TB 
fe) 78 Gi oe ie ee N| 166” 160%) 90%, “5s 63% 75! 
J wooed ---- “Talg Southw Div g 6s. m 654 661 65 67 88ig 90 
M 70's "Ti, 70% KC Ft 8S & M cons 48.1 A @o 90 Sept’19 74 
4 4 801g Ry ref g 4s- ° --s- 64 
A Ol wi 79 78ig 84 KCAM R&B tat guse-l070|4 O| 90% Se Ss 63. 
. ae “an Ti “76s ion teinadene teak atte-OF r r he 50% 58 58 58% 6412 
ile | “Fi “75 701 78% || Goto! gold a nitying $5-1952|3 3| 60 9812 Jan es ee 
u % wo-< -2-- . 
i\3 7214 73i2 ao: oe meen . wie Sept’ 19 ee 
M os 188” “35° “% B43 Ae ely ‘Sagas . , 64 68 “ i 44 53% 
a: 53 5l's Sa --- ome 4 ek eS ee +e 4 
Mm 8} ---. ---- , Refundieg 4o.-22222..- 19sa|M S| 714 76% 76 Apr 19 = 
a Ol nt tea Soe tag at gt bod reggae 3} 22272 101%|100% ‘Apr co itt 
oS eese 1 Caro Cent 68_1923|J ---- 100 |101 Dec’ “90” “9212 
Sale 49 5912 Pen Ist ext 68 I] wos une’19 
ms oh eS | “eterna fo te a rag a 
old Se. --...-- BT Sone 19) ---- 
4 ; 16 te Gel 4 A: Als Bey lst con 5e -01946)2 3 88 ...-| 9412 Apr 19|----|| 95% 96% 
r] Ga& 5e_.1929 951g 95'2) 9514 May’ 
5 3) “Bi” 2222) 949 dam ta)-20- 022 222 Seaboard & Roan let 6e.21926/3 3, 95% 72 | 42\\ 68 79% 
2 Sabips-. andi Pus colt).kigeoj2 @| 71 el 30 Feb “14 --z5 “82” “87% 
S ee a pa cea etgaalM 8) Gi el Sane smal 6235 a7 
*s N ibe ogo" 7912 Dee °17 ~--"lesce 62ig 20-year conv 4o...-...--01920/% D a poem ig 704 91 . mo 
3 5| 58° "504 60° Aug ‘19 a ae Ist ref gu g 4e_-1949|F A ---- 7612} 8712 Sept’16)-~--||___ 
3 ‘ ea 4 SE ataialinitoel pe Bt Heated erage: oF 2 831 74lg| 1| 743g 80 
M ml “80 ----|10612 May iardieccdens “gold 3348__k1929 A O| 70\g 74%2) 7412 "18|---- eere 
a Ss 87 July'14) i Mort guar L lst gu 48.1964 101 |100 Oct ' wore 
A O| S0iz----| 8 Aug ‘iS ” 12)"aay “Ba Has AM & P im seloaiim N to ae 
AO - “£2 44 s GH&8SAM ; 1931/5 3 “92ig 102 | 95 Nov'l8)----||___ 
J 3) 44s ee Carrs | Seen VO a a inauats iene H 86 ----| 92% July’19|----|| $34 SMe 
eS ogee wean Peres pansies ea ero --1933|@ N 86 -.-.|100 Oct '16)---- 34” 98%, 
J 3 Pd =.--| 70 Sept’l7|.--. "30° “io Bou B&W T i _.-1933|" N “9 Sept’ 19|---- 93 945, 
z1 3 35 "39% 40 June’19| -- --. oe lst guar 56 int gu... 1937/3 5 2% 94 | 93 Sept’19 ---- 04 «6094 
™ _ — 99% Dec icic Re OA tiie pe Bhd. ht dw rges ~ gi 90 ..--| 94 se are: -ao<< eee 
dann 1006|08 | 87% ~~) 884 Feb ‘4)---- . we Perea w ae wcesegole NM) 20, -55 ud. Get "7/----|25=- To5- 
lat 448. .-1943 3 3 “bai “65% “65% Sept’19)..--|) 65 beet A&n ee -ae J ; oon 100 9953 Aug a etsy 
Con East 1 8 ----| 9212 June’12| ~~~ “661, “60% NS aa aed S3Se Sl eee sete ee “Se 
ny. Ol “ane oN een ae ise 62 6019 pp xed wer age igssj4 © 9353 94 97% July, 19|-—--| 9753 97% 
1\F Aj 62 Sale| 62 Sept’19|---./| 87 89 ay Boe iet ear ¢ S0...0037). - “tn oo see ---s|| 921g A 
ares ose al ---. 107% 1002 June’19|---- 168 100% Bo Pee of Oxi—Gu e 6.1087) . 73ig Bale 72a 7332 ae 88 
1931)" 4| 105 122 Nov'l6|----||_._. 108% ee a ee s--e Gs 85. July’19}---- 8312 
te. 107% - *19| ----||1061¢ 1 Term! ist 4e.-. SB nan came 791g) 72)| 76 
68..1934/F A 10513 107 |1061g Aug 6177. 86, San Fran gold Se... 1943 791g Sale| 77% j 871g 965 
1932\|A O lp! 781g 78i4 Tex & N O con 19055\5 J Sale| 87% 85% 
7814 7912 *16/--.- -s-- R ist ref 4s.___- 3} 8812 "19|.---|| 85% 
0.-e ol 56° ot tended ill -"Fa, aa me ges a 3] --<- 98 | 85's Sept'i8)---2)| 85 86 
metectoeals | Tou The 70° 70 |i sais a Sow Registered seen iosalA O| “Ga Sate a3) 1) a Sa 
oiiireantin “eed, 2 ---- 9 100 * Aue 191-22 713607 idiie Mob & Ohio col tr¢ 4e- 1938) “8542 $612} 905 July'19)--;;|| 986 Oi 
1932 wert 771100 Aug "“‘li03 110% Mob. s-5e_._1996 71. Sale 92% 93 
1938|M $| ---. __- 10412 107 1 Mem Div ist g 4e-5e_ 1951/3 91 | 92% July’19)--- 835g 
--- 1061, “Sale 2) 82% 36 div ist g 4e___- 86 19|----|| 871g 
1929} .. Bule| 82% 82% 97 St Louis A be. 1943/3 8244 88%) $314 June’ 904 97's 
lozais. 3| 87% | 97 Aug’1d\----|| 97 1 Sie Sh San tat 6880 8 Se 20SE 94 | 9014 Sept’19|---- 74 
isa Ol ve Sa | 78 Beil cise es atl 30-year Geter Be 194d} 4] O72 74, June 19}----|} 74 wen 
86 ti & Danv ist ¢ 4s.....- 1 att osha 2 3 68 
el, i 70° sale ce a Atl & Danv Let g 40..--- B- BT oan ge Senr10'----|| 98 97 
S..--S lo 3) *75% _...| 76le 57%4| 81 56 61% 24 Yad ist g guar 4 33 96 +5 "19 -.--|| 89% 97 
1997 ®| 57% Sale| 56% 1s... 5712 Atlé & Ga Div ¢ Se... M M| 891g 9212 page ~ <i mae an 
ee F) ---- 55%) 5714 mm 8 Sas 82%, 90 pot BAe SF J er of ® guar de 92 — > ~saeae: 8 
-- 7|\5 3) 83 a3 70° Mee 1B 76.36 Tenn reorg iten ¢ 6a. - - AO} 52i2 55 | 62 ‘Aug ‘19'----|]100%2 101 
& imp 4348 ser A.... -204 3 @' 76 80 | 76 Aug °19; .~.-|!1015, 104/2 E bs my ny = dirt 3 3) 98% 101 = RE: cart the 
Serie ve te He) ald s0t id Mer | Siem te a tee fm ie Sere pee 
“a Q Ail ---- Knoxv & Ohio Ist g 66. __ 3 3 4 65 Aug ‘19 ---- 9 
--1931/F F “765i wae nee ee oe 193 95% July’19 ----|| 95% ite 
St Paul & Duluth ist 56 ao i eb & Dan deb Sesimpd-1927/4 O as mags ree 
3|Q mM ---- 10612 Dan deb “yoaniM wey 19} --26 
Wash Cent Eat Gat 40... -- 290819 J) 1061, “Fit 0 69-4 mae Meck Ist ¢ 5s. - pet N] -s-= cons 10a. Sune 11|---- “93ig 96%, 
Oregon Wash tat ef 48---1061|3 i oe ” Virginia Mid Ser'D 60.1021 8 O1% 1007 96% July'19|----|| 9B'e 96% 
ed ermsig wane “05% Vizginia --1926 90% -~-~|104!2 Dec "14 ---- “96 97 
Pacific Coast Co --1955|)3 3) ---- Series E 5s.....-..-- 8 98 July’19\---- wie 
Penneyivanis RE ist # f0.. - | oak oan by ml ee Ca M] Baie OO] Sit Sept" i8|---- “70” “Ti 
Sen ee = General i token on. 75 | 70g ets: “3 5 
M) - === «=== 8716 Va & So’w'n Ist gu 5e- o58\A O} ---. 93% Mar’17|----||_-.- 751 
3 N 95 5 82 ist cons 60-year 5s_.1 FA 83ig ---- A "19\----|| 75l¢g 2 
841g Sale 92 at cy gu 4s____ 1024 ---- 78%) 7512 Apr ' ----!| 75 O1lg 
Pee Sis Be enn insecteeh dla os Gein it 
3 Bl oi Seis] 871g Aug 1el-- il ce Brie cepacia tober sase-n00ei. 4 9 a hw Tt ---;| 2 92 
Fy Al 85%. | Bate San 18 on N BFig “Biie LM Brides Te nugteciseola © “90° 002} 9000 | 8) Rtn 9B 
PA 82 ___-| 87s Jap "19 ---- pin St L M Bridge old Se... 2000 D ieee + Be rece cert eed 
| 2. 222fs02 * San “98 woiz|-=-= === |] Tezae & Pao tat gold Se... 2000 ges] 75 =~] 86, oe gee ceca 
: "92° Dec i7|_.-.||.-~~ 777 te Biv BL tere te 1983 Eas Carre a: Dae ===" 02 “02 
8 W Min W & N W Ist gu Se J 3) 39% 96 85'4 Aug "19)----) yy 73 
97%| 6 | 07 98lg Cent ist ga Ge-.1035|2 3) 39% 98 * July'19|---.|| 73 , 
5 97% ‘| 796 98° Il To! Otto lets f...:. 1935 76 «88!2) 73 July 1| 7012 7612 
4 87 Feb 17 -gz- Guiuiinn te ae Gee isl-.call a0 ~ 
e -=-5)| 78° 78. |] General goid be <2 - 1990 90 "19|----|| 36 
M S$ '19|----/| 78 78 M Ist gu g 4e__- pe 19| ---- 
Gluar 840 ool trust net 8. 1041/F ‘ Tarra 2\| 77a 77s wd 20-year fa oor es seals ? “75% eit Tle Sept'19 com — a? 
juar C._. 1042 86% Dec °16)..--||_... ---- TolP& WwW :348_1925\3 “ “527g 53 Sept’ gerry * peed 
Guar 36 trust poof 1944\J D 861g July’19) .... 7 Tol St L & W pr lien g 3 -1950|A O} 4615 35 | 18% sur’l6)----||--.. 
Geer that reer ead ta. tenia oO Sole Feb 19 -n--|| Ses OZ 50-year gold 46___._. --.-2017]F Aj ---- 38 | 1éte saris Seselnsee none 
Guar 15-25-year oy thy E_1952|M N 82%3 July'19)...-|| 81% 82 Coll trust 48 g Ser A__-_- 3” Bi "65" 71%! 80 Apr ‘17 REN ob 3 eer 
ree ones =e & I, May'17|-..9/|__.. 2. Trust co etfs of pioas|J BD) 65 Til an eee hae bene 
Sra at at Ss isl sh R= | pe meee real @nags Seal Pe ase “aoa 
Al 104 Deo '15|-.--||..-. 25 Ulster __10952 “85 Sale| 84 wilde 
Ol & P gen gu 40 ser a ao « Rg FOO “E31 cell cant dimoo funding g 4s__...-. 3) 685 1g Oct °18)----!/_.-- 
seit reduced to 338-—104a]4 e oo oe y ide. epee, Conner Union Pacific eee trom” ioa7|s : “s7_ Sale sais # 27 7612 sis 
2 1 . Wn ancoteseomepie yor ~ ange othe? 2 ; 
Series D 95822222. 10001F A fda] 88 Ape “47 -27|\0722 2 70% 20ryear eon daca. 2o08|M | 7t2 loz%liozs 102 8 Rg - 
io & Pika ug S340 1040) a a 74 May’19|__.- ae 2 lst & refunding secured Ge’ 19a |J bl a7n soll 7oIe 5 we : oon 10112 
eee eee -- 1940 87 June’l9|_._. 8312 10-year perm 4e_. 1948 100% | 100 || 93 98% 
Series C..... gug4is.1941\) 3 83% -.-. 831g Apr "19|....|/ 83lg Ore RR & Nav con g 77 1993/" A; 100 4 | 9314 Sept’l9) +-- 88 
3 ote teen 5S) -1943|M $| 85% ____ SS tae Ore Short Line Ist wemeee 8) 3} 93% 94 8212-83 4 | 305 98 
Ohio Connect Ist gu 58-1927|M N| 97%, “98 "| 48% Apr "17)-2-7||777> Toe ist consol ¢ 58..-.----- les} 8 83 08 93 93 rey! 
Pitta Y & Ash tet agen 8 1931/2 3} .._. 231 93 Dec 17|_--.||_... _._. nd 49..-.-... 1926|J 3) 932 89 Feb '18|.---| ip “Oly 
Tol WV & Ogu 4 --1938|3 3} -___ 9 2 881g Sept’l7)|_..-|)_ we Utah & Nor gold a - -- Se 3} 82\, 86 8012 Apr ‘19 ----|| 801g 
Series B 434e_...----- M $ 805s ._.. 1g} 1) O1as Odile extended 49_._. Ab nwadedba 2 FORE Se “2-7 
SCewt isi anioa 9 so. "| at Mid i) 606 aes Meniererpere: tem a a Seabee ee 
POCSR Las hy 5 Sie 1942|A O 88% ....| 99 June’l7 -o-gil"ae~ "gee ek at en aokiae sessls J) =32>=>=- 
a Ob. Be tap arity % “9i"| 90 oo" 1190 90 Vera Ct s & P 
pemeto--fe Saal . 
Bere © 3340 guar ead 1960P A) 2--~_ 01 
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onos 3 Price Week's Range : Price Week’ Rang: 
N. Y. 3TOCK EXCHANGE Hi Friday Range or Hey Since Friday P -soog 8 #3 Sines 
eek ending Oct. 3 = Oct. Last Sale Jan. 1 5 * Oct. 3 Last Sale Jan. 1 
Bid Ask Low Hteh| No.\\Low High Bias Ask |Low High, No.|\\Low Hi 
Virginian ie: Se series A..-.1962|m N| 88g Gale 87 %8ig 35/85 94lg - - 
Wabash ist gold 5e.......-. Ni 91 9212 90%g 91 13)| 871g 98 S| 551g 57%) 551g 5512) 3/155 67 

| eee A} 815s 821g) 8llg Sept'19/----.|| Slig 89 8} 23 25 | 23 23 3| 20% 35 

Debenture series B_._..-. eee Oe le Ce ee 8; 20 23 | 20 20 1°20 35 

lst ifen equip s S| 97% ---.| 9712 July’19.----|| 971g 971g WD) emp cetinlodcs cnngeyl s+ nel mam one 

ist lien 50-yr g J} G65ig ....| 65 Sept'ls)---./|..-. .... Dj} 83% Sale| 83% 83% 53 83 

Det & Ch Ext 3} 91  .-.| 88% Feb "19)----|| 88% 88% ere ee i! ee ee 

Des Moines Div BH ssnu 80 Aug ‘12)----/|--_. -.-. A| 95 95 | 32: 921, 9 

Om Div ist g O| _._. 661g| 67 Feb “19)----|| 67 67 O}| 80 81%) 81 Sept’l9 .. -!| 801g 82 

Tol & Cb Div 8| 72 ....| 74 Jam ‘19|----/| 74 74 J| 8l'z 82%] 82 Sept'19 ----| 80 8553 
Wash Term) ist Al 72'g 77 721g July’19\----|| 72g 75ig o| 79 82 80 Sept’19'....'| 79ig 83 

lst 40-yr guar Al 76% ....| 82 Aug °18|----|/_._. -..- ©} 401g...) 58 Mar’l8--.- Pcasiak Siam 
West Maryland @| 58!2 Sale; 58 581q} 3/56 63 J| 827% Sale| 82% 983 | 5| 82% 89 
West N Y & Pa J} 92% 92 92 1} 92 +100 N] 115t2 Sale|115!2 11712) 52) 105%, 128 

Gen gold 4s. O| 53 65%) 70 Dec °18)----||.... ---< oO} 88 89 | 874 8853| 19) 821g 95 

Income &6_.....-..--.-- ov| ..-- ----| 36 Oct °17)}----\|.... -.-. O| 88g Sale| 87 881g, 112) Siig 94% 
Western Pac ist ser A 8} 83 Sale| 82% 83 17|| 8lig 861g 3} 88 Sale| 87!2 88 10)| 828; 89 
Wheeling & L E @| 915s 95 | 96 July’19|----|| 96 96 N| 96 100 | 96 96 3| 96 98lg 

Wheel Div ist Doce. OS 1900: IRD [Tl --otheoas ease N| 96 98 | 98 Sept'l9 ---+ 95 98 

Exten & Impt Al .--- -2-.} 9053 Mar’l7/----|j.--- -.-<- Ni 93 94 | 93% Aug’l9)-..-|| 934 96 

Refunding 4448 series A -.1966 $| __.. 64 | 58 Sept’l9|----|| 561g 64 0| 97 Sale| 96% 971g 189) 957 105% 

BR ist consol 48... -.--- $| .... 59 | 63 Aug‘l9|----|| 5914 65!2 5}. 88 Sale} 87l2 88 29| 8712 95% 
Winston-Salem 8 5} G7ig 74%| 76 June’l9|----|| 75 76 5} ---- 87 | 85lg Sept’l9|-.--'| 83 88g 
Wis Cent 50-yr let 3} 69%, 7534) 69's 691g 64 80 °o a + eee 83 Apr °14)----j/.... 

Sup & Dul div N| 71% 7412) 75% June’lY|-~--|| 72% 77 3 94 June’l6)----|).... 

Al ---- 6812] 68!2  68lz 72 
Street Raliw J ly 95 | 96 July’19 ---+ 937g 97 
Brookiyn Rapid Tran ©| 52 Sale} 52 52 2)| 52 76 O| 100g 101%/ 10012 Sept’ 19, ----||10012 101% 
ist refund conv gold 4s--- 3} ..-. 35 | 30 30 2) 30 53 N} 98lg -.--| 93 93ig) 7|| Olle 

&yr 7% secured 3} 701g Sac} 70 72%; 62)| 70 86 O| 85ig Sale; 8412 86 || 841g 90 

Certificates of deposit.......|... -| ---- 70 | 74% Aug’l9|--.-}| 74% 79 Al 89 -=--| 80% Sept'l9|----|| 89 911 

Certificates of wane] ---= 70 | 72% July’19)----|| 72% 75g Ni 80 85 1g = 8212 8212 82le 

Bk City 1st cons és__ 1916-1 J 2 77 | 92 Deco °12)----jj..-- ---. 3} 175 ~.--|155!2 May’19)---~!|11214 15512 

Bk Q Co & S con gug 5e_.1 m Ni ..-. 70 | 80 May'l8}----jj/...- -.-- o| 70 0 70 

Bkiyn QCo& S lat 58_-..1941)3 3) -.-- ..--|101 May’l3/----)|. - --.- WN] 93 9412) 941g 94 3; 91 96 

Bklyn Un El ist g 4-5e_--1950}F A} 70 71 | 70 70 1} 70 70% 3 e ..--| 90%3 July’19,----!| 90 95 

Stamped guar 4-5s- ---- F Al 70 7238] 72% Sept’19|----|| 71% 79g O| 9812 Sale| 9812 99 25 965g 101%, 

Kings County E ist g 4s_.1049|F A} 58 60 | 60 Sept’l9/----|| 57 68 D| 9712 Sale| 96% 9712' 130} O5ig 104% 

Stamped guar 4s..--.-. O49\1F Al 58 62 | 62 Jan °19\----|| 62 62 | 

Nassau Elec guar gold 46.1951|3 Jj ..-. 4 50 June’l9/----|| 50 55 Manufacturing & industrial | 
Chicago Rys ist 5s_---.-.-- 7i\F Al 7212 7312) 7212 73 7g 81 Am Agric Chem Ist c §8....1928)4 ©0| 972 Sale| 9712 9712 1' 97 101 
Conn Ry & L ist & ref g 43481961/3 J) -.-. ~-..| 7012 Sept’19|--.-/| 702 88 Conv deben 5e_.........1924|F Aj 101 Sale/101 101 2) O8t2 11212 

Stamped guar 4}4e------ 113 3) _... 7@712| 77 July’19|----|| 77 77 Am Cot Oil debenture 68...1931|\@ N| 83 89 | 89 Aug’ld ----| 87 8919 
Det United ist cons g 444s--1932/3 J 71 | 70 71 70 8l'e || Am Hide & L istefg¢%s_...1919|"@ 8) ---- -.-- 100 Aug’l9)----'| 99%, 10012 
Bt Smith Lt & Tr ist g 5e ..1936|" 8 ooee| 84 Jan '14/-.---jj..-. oose Am Sm & B ist 30-yr 5s ser A’47/|\A O} 85l2 Sale| 85 851q| 189) 841g 93 
ud & Manhat Se ser A_...1957/F A) 56% Sale 57 | 133), 54 65 Am Tobacco 40-year ¢ 68._.1944/A ©} 119 -~--/11912 {Aug’19|----| 119 119% 

Adjust income 6s -.-.-.--- 957 --| 15 Sale| 15 1512 14 = 19% 2 “RSS so * 1951/F Al 75 -««--| 78 Sept’l9|----'|; 7212 80 

N Y¥ & Jersey Ist 5e__--_- 1932|F “A/ .... 90 719} ----! 9012 || Am Writ Paper sf 7-60....1039|3 | -.-- ----| 87l2 88 s| 87le 90le 
interboro-Metrop coll 446-1056|A Oj} 31g Gale] 26:2 B3llg| 399\| 2612 43% ist s f 5s ctfs of deposit _._..|--- q eee eee 90's July’19)----|| 86 90% 

ifieates of deposit ....... ----| 31 Sale| 26% 31 | 171) 41% |] Baldw Loco Works Ist 58_.1940/M@ N| 10012 --__|100%, Sept’19'----' 100 10112 
io Tran let Se. .1966|3 | 61g Saie| 57 6214 ah 561g 75g Cent Foundry ist 6 f 66_...1931|F A ----| 861g Sept’19 ----'| 78 871, 
Manhat Ry (N Y) cone g 46-1990/A O} 63 66 | 66 Sept’19}-.--|| 621g 72 Cent Leather 20-year @ 5e..1925|A ©] 97%, Sale| 97% 9753 9512 98leg 
seein 1990|A Oj 66 | 65 16 741¢ || Consol Tobacco g 46......-1951|F A| 74 8012) 7312 Deo "18 ona} cade iid 
adéanila Elec Ry & Lt sf 5s..1058|\@ 8| 75 ----| 77 Mar’19)----|| 77 Corn Prod Ref’g ef « be....1931/@8 N/| 100!2 102 |102 Sept’19)----!| 991g 102 
” cal let 26-year ¢ f 6e.._..__- 1934|@8 N| 10012 -.--|100's 100ig 1001 
Bway & 7th Av Ist cg 56.1043/5 @| 53 57%) 5312 63 13'| 531g 72 Distii See Cor conv ist g 58.1927|4A ©} 89's ----| 89 901g 87 921g 
& 9th Av Ist gu g 66_.19003)M $/ .... 58 2) 58 E I du Pont Powder 4%s_..1936/3 D| 93% 104 | 93% Sept’l9|----|| 921g 94 

Lex Av & P F ist gug 6e_.1993,M © _... 68 | 57lg 5712) 1)| 57lg 74 General Baking ist 25-yr 68.1936/3 D| 88iz -...| 8812 July’19|---- 2 
afet WS El (Chic) let g 46.-1938|F A) ...- o---| 54 Dec ls aoa _a-+ ---- || Gen Electric deb @ 3348_....1942)F A} 70 7212) 73 Sept'l9|----|| 7l'2 77 
Milw Elee Ry & Lt cons g 6 1926|F A 97 | 96 $6 2} 96 96 Debenture 58........ ---| M $| 87's Sale| 947% 954 3\| 947, 101 

Refunding & exten 4548..1931/3 3) -.-. 8112) 8li2 Dec "18)----||---~ ---- Ingersoll-Rand ist 68_.....1935|8 J] -.-- ----| 96 Nov’l8/----|/..._ .... 
Montreal Tram Ist & ref 6s.1941)3 3) .... 79 | ¥7!2 July’17/----||-... ---- Int Agric Corp Ist 20-yr 68_. 1932/1 N Sale| 8312 8334 76ig 85% 
New Ori Ry & Lt gen 44s8--1 3 3 88 | 61 July’l9j----|| 61 61 Int Paper conv 6 f g &e_...-1' 3 3| 984 on-e| 98 t’19)----|| 98 98 
™ ¥ Municip Ry lst sf 63A1966\3 2] -... 57 | 57 July’10|----|| 55 let & ref ef conv 5a ser A. 1947) .- 87 Aug’l9|----|| 854 90 
 Y¥ Rys ist RE & ref 48_..1042)3 J) 36% Sale| 36 3712 a : Liggett & Myers Tobac 7¢..1944/A4 @| 110 Sale 109 1101g} 9/109 133% 

Certificates ot deposit ....... aau--| 36lg 44 | 361g Sept’l9)----|| 3612 45 ae ee RE RT, alt SB F Aj 91 . 9112) 91 12/90 95 

30-year adj inc 68... -.--- 41942\/A 10% Sale| 10% 11g 3) 1014 16%2 Loriliard Co (P) 7s......-- I A QO} _.-~ 110%/109!12 110 10912 11312 

Certifieaces of deposit ...-...|---.| 10% 10%) 10 1012} 11), 10 1612 Oh st niGhing Gonihdbingos 1951|F A Sg Sale) 9lig 915g 90 «(94 
™ Y State Rys ist cons 4346 1962)/M & 66 | 55% Sept’19]-.-- 62 Nat Enam & Stampe ist 66.1920|3 D| 95 97!2) 96 Sept’l9|----/| 95 98 
Portiand Ry Ist & ref 5e....1930)M |) 755 ....| 75's 7553 75\4 75% || Nat Starch 20-year deb 6e_.1980|J 3) 93'2 934%) 94 Aug’l8/----)).._. .... 
Portid Ry Lt & P ist ref 68.1942) A) 62 7 655g Aug'l9}..--'| 6212 National Tube BBiisiioun 19042\4% N 9753| 94 Sept’19|----"| 937%, 90le 

’ Portland Gen Elec Ist 5s-1 3} --.. 91 | 90!2 Feb °17)---- ---~ || N Y Alr Brake ist conv 66__ 1928/0 N| 100% 1015s'101 Sept’19)----|| 9612 103 
poy ey A OE @ .... 04 | 95 July"17 — Pierce Oil 5-year conv 68..¢1920|J ® 110 115 |106 Sept’19)----|/1 145 
a City Cab cons g 66..1937|3 3] ...— 857%|10212 Mar’12)----||.... .... 16-year conv deb 6s.....b1924/J 4) 105 10512,104% 105 884q 11214 
Third Ave ist ref 4e_....--- 1960|5 3) 50% Sale| 4912 51 4912 60% |] Sinclair Oll & Refining— 

Adj income 5e....------ 41960\A O| 30 32%) 25 42ig let s { 7e 1920 warrants attach|F Aj ..-. ~---|12312 Aug '19|----|/ 981g 15212 
Third Ave Ry lst g 66___- --1937\J 2 _.-- 100 | 93 June’l9'.---| 89 93 do without warranteattach|F A| —-------| 99% July’19|----|| 95 160 
Tri-City Ry & Lt ist s f 66. .1922/a 9 95 | 93%, 931g 97 Standard Milling Ist 6s_...1 MO) 91 £93%) 91 Aug’l9)----|| 91 95 
Ondergr of London 434s8--_.1033/3 75 961g) 73 May'19)~--- 73 73 The Texas Co conv deb 6s..1931|3 J) 102% Sale| 102 1027} 17/|10012 104 

tmoome 6e_.........----1048|.. ../ 70 78 | 78 "19 -.--|| 1712 78 Union Bag & Paper ist 6s..1930|J 3) 8Sis 8912) 811g Aug’l9|----|| 8lig 80% 
Cnited Rys Inv 6s Pitts ias..1926)% N| 74 7412) 7412 76 70 . 76\2 Stamped _........--... 3 Seco ss-- 3 Se 
United Rys St L ist.g 40._..1034|5 | 53g 56 | 53% 5314 431g 55 Union Mtl Co of Cal ist &..1981)3 J 9414 Sept’19|----|| 937 D4lg 

St Louie Transit gu 66....1924)4 @| .... 50 | 50 June‘l7 ----||.... ~... U 8 Realty & I conv deb ¢ 3 3| 7712 Sale| 7712 7712 7812 
Snited RRs San Fre f 4s_..1927)/4 O i~ 36 | 33 Sept'l9 ----|| 22 36% |] U S& Rubber 6-year sec 7e_..1923|J | 103%g 103% 103'g 104 102% 104% 

Union Tr (N Y) ctfs dep......|-. --| 32 Sale 31 33 22 4 436l2 lst & ret 5s series A_....- 19047\3 Ji 87 Sale| 86% 8714) 106 89% 

Equit Tr (N Y) inter ctfe....|.- -.| 29% 33 | 31 33 22 36% U S&S Smelt Ref & M conv 6¢_1926/F A| 10312 10412 103%, 10312 10514 
Va Ry & Pow ist & ref 5e_.. .1834/J ---- 75 | 76 July’10 .---|| 74% 79 Va-Caro Chem ist 15-yr 56-1023 J OB 95 951-' 951g 9512 951g 98lg 

Conv deb 66_.....----- e A Oj} 104 Sale|103 104 | 104 

Ges and Electric Light West Electric ist be Dec....1022)3 J) 97% Sale| 97 O74 961g 99g 

atianta G L Co Ist g Se_...1047)3 D) 954 o0-~/103 Sept’l5|..--||.--- ---- , 

BSkiyn Un Gas ist cons g Se. @ Ni 85g 90 | 85%, Sept’19).---|| 85%, 06. Coal, tron & Steel 

Oincin Gas & Elec letéref 6 1 A GO| .... 93%) 93 July’19)----|| 43 93 Beth Steel let ext sf 6s....- 1926|2 J} 961¢ Sale| 9612 951g 9712 
Columbia G & E ist Ss....- 1 3S J) 86% 88 | 86% 91 2)| 82 92% lst & ret 5e Actbon ut 1042) N| 8712 89 | 89 891g 92 
Columbus Gas les gota Se_.1082|\5 3} _... ..-.| 87 June’ld)---- 87 20-yr pm & imp ef 5e...1936|3 J| 861g 87 | 86 87 | lg 
Consol Gas conv 6e....1020)Q | 100 Sale| 99% 100%, 108)| 997% 106% Buff & Iron 6 f Se... 3 Di 85 91%) 931g July’19 ----|| 931g 90lg 
Cons Gas EL&P of Balt 5-yr S0°21|M 9712 100 | 9814 Sept’19)..--/| 961g 99 Debenture 66 _......-- 41026|M 8| 9153 ----| 90 Sept’l9 ----|| 90 91 
Detroit City Gas gold 56_..1023|)3 4 lg _...| O6lg Aug’l9|----|| 96%, Cahaba C M Co ist gu 66..1922/J ®| -.-.----|101 Dec "l4'----||.... --.. 
Detroit Edison ist coll tr 66.1933|5 J innmi ae 95 1 94 96g Colo F & I Co gens f 6e....1943)F Aj ---- 891g; 9012 Aug’l9 ----|| 88 92 

tet & ref 6e eer A....-.- al M 8] 88 901g! 8812 Sept’19|..--|| 88ig 94 Col Indus let & coll 68 gu_.1934/F Aj 7812 79 | 79 79 | 2|| 73% 81 
Eq G LN Y let cons g 66.1982) 5) .......| 94 Feb'l8)-.--||__.. -.-. || Cons Coal of Md leté&ref 63-1950 J @| 835g 88 | 8312 Sept’l9 ----|| 8212 
Gas & Elec Berg Co c g 5s..1 4 w-<~ 88%)100 Feb '13) .---||.... ---- Elk Horn Coal conv 66... .- 1925|J ®| ---- ----| 98 Feb '19)---- 9814 
Havana Elec consol g 56_...1952|8 A| 8612 88 | 87 Sept’19|.---|| 8 87 Illinois Steel deb 44s... --- 1940/A O} 8412 85 | 85's 851g 6|| 82%, 86% 
Gudson Co Gas ist g 5s - @ Ni 8912 ...-/ 91 t’19)-.--/| 9 91 Indiana Steel let 66_...---- 1962/88 N| 93% 95 | OD4ig 941g 94 98g 
Kan City (Mo) Gas ist g 56-1922;|A ©} 91lg ....| 9212 May’19).--- 9212 92 Jett & Clear C & 1 2d Se___.1926;3 D| 96 ese eoaeoalene sn, = - 
Kings Co EIL& Pg Se _..-19037|\4 © ----| 85 Aug’l9)..--|| 85 4 Lackawanna Steel Ist g 66..1923\A O Sale| 96 96 98 

Purchase money 66__._..19907|A @| 96 100 | 99!z Aug’l9|----|| 9912 106 lst cons Se series A_.....1950)%8 8] 9312 947%) 9412 95 14 86 99 

Convertibie deb 6e......19025)@ 8) -... ..-. 98 Apr ’19|..-- Midvale Steel & O cony sf §661936|M $| 862 871g) 8612 87 16|| 86 91 

Ed El Ii Bkn Ist con g 48.1989/3 Jj) _... 79 80 Sept’19).. 79% 684 Pleasant Val Coal iste f5e..1028|J 3] 8012 -...|..-. .....- o---||-- eege 
Lac Gas L of St LRet & ext 6e"S4)A O} _... 887%) 89 89 2) 8814 97 Pocah Con Collier let 6 f 66.1967|3 3) 832 847%| 88 June’ld)-- 8714 881s 
“Milwaukee Gas L ist 4s_._..1927|\@ N| 87%, ....| 8712 8712 2| 87% 8 Repub I & 8 10-30-7r Sa ¢ 1-1940/A O| 04 94%) 94 94 10}} 921g 96% 
fewark Con Gas g 56_..-.-- 1044/3 8] __.~ ..../104!2 Apr ‘17 eal aie, da atellet St L Rock Mt & P Ssetmpa.1955\J J) ---- 767g| 80% Mar’l9)----|| 80% 80% 
NYGELH4&Pg %_.--.- 1 3 8 8612 87 867g 8714; 25) 86% O04 Tenn Coal I & RR gem &s..1051/J 3) 87'2 -.-- 8712 Sept’19|----|| 87 93 

Purchase money ¢ 48-- - - - 1049'F A) G8lzg 69% 7012 Sept’19 ---- 68 744 U 8 Steel peek gs beter MN; 99% gale) 99% 100 138)| 982 10112 

Ed Elec Il! lst cons g 5e__1 ‘oy ete 99 Mar’l9 ..--/| 08 106 s { 10-60-year Se\reg ....41968|M NN) -..-- ---- 10012 Aug’19/----|} 9914 10012 
NY4&Q El L&P lat con g 56_1920\F 4 80 80 | 96!2 Aug "17! -.--'|_... ---- Utah Fuel let 6 f 66.......- 1931|\M NN; 86% +-leece eaccce ene slices cove 
Pacific G & El Co—Cal G & E— Victor Fuel Ist a f Se... -.-.-- 1063\3 3) 52 56 70 Mar’l9)--..-|) 70 70 

Corp unifying & ref 56._._1937/|M | 9012 90%| 902 91 26)| 867% 96'g Va Iron Coal & Coke let ¢ #8 1940\% 8) 84 8512) 841g Sept’19|---./| 84lg 875s 
Pacific G & E gen & ref 5e..1042)3 43) S82\i2 84 83 837g' 29) 83 88 
Pac Pow & Lt Ist & ref 20-yr Telegraph & Telephone 

6e International Series _.10230)F 4/ .... 88 82 Apr °19|-.-~|| 82 88 Am Telep & Tel coll tr 46...1929|3 3) 83 Sale| 817, 83 33)| 80 86 
Pat & Passaic G & El 5s___.1049/M 8] _... -...|100 July*17/----|/---- ---- Convertible 46.....-..-- 1036) 8) .... 86 | 80 May’l9|--.-|| 77 80 
Peop Gas & C let cons g 668.1943,A O} 98 9812) 97 Aug’ld)---- 97 101 20-yr convertible 444s....1933)@ 5 86 Sale| 87 Sept'19/---..|| 85!2 91 

Refunding gold 5s__.-.-- 1947|\M S| 68 Sale} 68 69 6)| 6714 771g 30-yr temp coll tr 66..--- 1946|J BD) 85% 8612) 85l2 864) 62)) 8512 94 

Ch G-L & Coke Ist gug 661937\J. 3) 71 80 | 79% Sept’19!--.--|| 78% 88 7-yeer convertible 6a. - -- - 1925\F Aj 101 Sale|100 101%) 143) 99%, 104%, 

Con G Co of Ch ist gu g 661936)J 3) .... 100 (100 Apr ‘17/----||---- ---- Cent Dist Tel lst 30-yr 5e..1943|J BD) 96% 98 | 96% Aug’ld...-/| 96 982 

Ind Nat Gas & Ol] 30-yr 561036)M NW) .... ....| 89 Mar’l7\----/|---- ---- Commercial Cable Ist g 46..2397\Q J) 65 -~.---| 73 Nov’'l7|----||---- - 

Mu Fuel Gas let gu g 56_.1947|M WN) __.. ..-.| 75 "19,..--|| 75 76 Regievered. .....-.-.-.-- 2397\Q 3) .-.- ..-.-| 68's Jan '18/----)|-.-- - 
Philadelphia Co conv g 58..1922|M ™ Sale| 871g 88 | 13|| 8712 94 Cumb T & T 1st & gen Se_..1937|3 J) 8612 90 | 89% 894g 7\| 89%, 94 

& Elconvetés .1926\3 OD) 90 92%) 92% 92%, 2)| 89% 9612 Telephone let §6..1935|J 3) ...- 88 | 98 Apr ‘16)----/|---- 
Syracuse Light'ng let ¢ Se 1051\3 D) 84 —...| 97+2 May’l7|----||_.-- ---- Mich State Teleph lst Se...1924\F A) 81 88 | Sllg Sept’l9)----|| 81's 921g 
Syracuse Light & Power 5s .1054\)3 J) .... ... _| 7412 Sept’19|..--|| 7412 742 N Y & N J Telephone 5a g_.1920/@ N/ 98g ..--| 982 Apr ‘19|.-.-|| 9812 98l2 
Trenton G & El let g Se _.. 1040) 8 _... --.- 98% Oct °17)|..--|j- aie ee N Y Telep lst & gen ef 4%4e.1939|M M) S714 Sale) 86 88 50| 845g Qllg 
Union Elec Lt & P let g Se. 1982)h4 6} .... 93%| 90 Mar’19|----|| 90 92 30-yr deben s f 68 ... ----| 9934 Sale| 991g 9934, 35! 98% 101ig 

Refunding & extension 5e_ 1: @ WN/ .... ._. ._| 82 July’19,-_...)| 82 82 Pacific Tel & Tel lat 56. ._.- 1937\3 J3| 88 Sale| 87 89 24'| 87 9558 

Onited Fuel Gas ilstefés _ 1086/5 J| _... 9712 97l2 Sept’19 -.--|| 94 98 South Bell Tel & T iste f 5e.1041\3 J) 84 88%4) 884 8812 6,| 85 9312 
Power & Lt let be... 1944)F A; 86 85 90 West Union coll tr cur 66_. .1038 J} 85% 86 | 85% 867g 6| 85% 94 
Otica Etec L & P ist g 5e__-1 3 Si O5% wi SY, cient aiden Fund & real est g 446....1950)8 N| 841g Sale; 84's 8444) 66) 841g 92 
Otics Gae & Elec ref Se. __ 1967/J H 87 8973| 90 Feb "19\...-|| 90 95 Mut Un Tel gu ext 66._..1041/8 N| .... -..-/101'2 Sept'l7|---- |... -- - 
Westchester Lte gold 5s 1 3 BO) .... 88 | 90. May’19'...-|| 90 92 Northwest Teiguéiseg .1984\3 3) .....---| 94 Nov'l6)--.-'..-. ----~ 





sana A Ek MT kn mn 
Ho peice Friday: latest bid and asked. «4 Dus Jan. Due April. ¢ Due May. ¢ Due June. b Due July. t Due Aug. ¢ Due Ost. » Due Nov. ¢ Due Deo. s Option sale. 
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BOSTON STOCK EXCHANGE—Stoc 
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Jor Prestous 
Rengs Since Jan. 1. Bente iar 1918 Paes 

STOCKS | Higa-w 

| Satessor BOSTON STOCK machen — 

BR CBNTUM PRICES. | the EXCHANGE Lowest - |i—- 
PRICBS—NOT P. | Friday | "Week | mae aut) ite Bow 
SHARE anesday | Thurstay | Frid | Shares. Se i eee “eee ek eee 
aorget wea | Ons PP ecthatih Railroads soe) GB's Bentad, | 80% Apes 9ilg Dec] 98 Nov 
sasutdiie ome | Sept. 30 Oa. i 332| Boston & mares § a aa - prcesed 97 ag ou Jui.) 104 Now 

Sept. 27 i pee 124 12312 124 | 799\ Boston Elev: oe ae Se t26. 95 aD ly Jac 40 

124 | 123% 63 = 6312 Do pref_..-....... 100} 80 — 3312 Juty29 27 Feb! 60 Nov 
: 124 124 | 124 lg 68 69 jonnf & Lowell......... | 23 Jan30 Jan27|| 27 176 «Aug 
S22 c| oes Ss SiS sy) oe a ro EES bet ee 
65 8914 2 rr * —=< ~ > Bate i oi aorta 1: July . L 
“358 — 2 > 218 2 Bes SO yy a sect ne E'Providease-----100 eas th il waa Bs a 4 
“<< -2-< > ia 1 burbaao -- ’ 
"30% 43 | 40 45 | 940 fb leis ise Mast Site'ig Sept 19 “"[60|" Do. pret Klee pret-no par| 18 Juneld) 30 Sunet0|| ‘82% Apr] 86's Dee 
- Bost 
138 138 Te 60 ett +00 Ga] 32° fis "Last Sule 18 Sune'i ia} Cle June My & 0 8 ¥----100 > rents 7 Jan 6 a yen 125 Nov 
*20 .... *2 Gig) lg le: (te 9. Sat 1} Do pref......... 4___100 6| 115 Apr Jan} 65 
° 41g Re BG? 19. S 7°10 Lot 6 gas Concord & Mont class 4__ 100 Sept Jan 2!| 63 Sept| 116% Jap 
or ” Th 3 i "35 "35 Nr ‘gue'70” Aug’ 19) ------ Connecticut tae pod aes 110 June24 ~ Oct} 81 = 
"ll ae oe ee me Sule 102 Sepy19 Goede Ry & fics asin 100 70° Maris re Searae 77g June) $8 
. nite Bee) ee! a Se *100 51 2 ae ee Oct 3 27 Nov 
ee pee *99 «105 51 | 51 *10412 106 SFE 0220-2 63 40% July29 95 
“He 4 188 | c50re 13 “1042 106 |*104%s 106 sen eae Aug’19 ““iéilaastoe H & Harttord-—--“100] 25% Febis| 40% 2 100s Nov 
*50l2 *1041¢ 106 5 | *72ig 63 «65 | 63 712|IN YN 3 Maril| 101 £8812 June Jap 
*10412 106 *72ig 75 | *721¢ 7 *63 70 DOE secd* sacs Northern New 1 95 18: 105 Jan 3 Jan| 25 
ls 75 2 *63 70 SS tants wei “yo Seemed 2 May27|| 20 90 Ov 
oF 64 “Sits 327 Site i an” = ean ood gx ty eg Colony -..---------- i py Sania 100 a 7 Feb 4 rf 
2 * ----| Last Rutland pref............ Sept Aor 
35" le Bs we “| “91. O11 *90 «92 ~ Sue 22" Sept'19 oars ae Vermont & a . 33'2 Sept24 4 Junel3|; 47 Jas 
a0" 2777] 330° “foil #17 19%] *17%2 oo) ban bas eae ae ee ren _ pik. ect 
To% *17 19% *86 95 | *36 421g 4212 pet: 35| Do pref... Augl4 40 y 1543 Mar 
oH 95 a + 40% 41 os vat . = Miscellaneous 550 aes oe Augl4 4 _ 1091, Ost 
oar” go [eas 40 | 48" 48 660|Amer Posumatio Service... 213 Augi4| 108 60% Jan} 92 Nov 
“47-50 iis bate tao aes <......100| 97 aesie| 14s July12 76 Jan| 82 June 
a a as Ht en 1, Feel 0. aye 

“ie 3] its its tall tee ah 2,420] Amoskeag Manufacturing. Hs Septii tee ml “Ti” Feb] 219 Dee 

*8lg ‘ o oon mm < Moog 81 io% 330 Angio Am Comm Ine. re juneld 1 wats 10% May ee 
99 *125 128 20 20% 19% 1 Art Refg.... ug22| 15ig 111g Nov 
125 125 #3014 Sue 22 Sept’19} -.___-. Prod & - 72 A 18% 6 5% May 

Last 2,843) Bigheart Amer 4 Jan Mar 
220 30% *19% 20 le ier 1,390) Century Steel of ys ere iin suyse| of woe . 
“Ble 23.) Zits 15 15m] > sal 900 ast Boston Landa.--=- H 75 184, Juno] 196, Ber 
= ee *8ly #534 6 a 7 4,040 Eastern 8s RA ee m4 Sept24 172 jas 27g June 35 Aug 

im ele a i 281) ndlgon ieee tkana---- 28 aanttl 38 i ill Selle eS 
a ix 1614 Ss ss | iss 148 | is SS rivet ay a> Regan 4 Septil) 52  Mayi9|/...-. -. 4 
15% 1612 °60 5 rr 78g 81 791g 811g) "115 a h37 A 413 June 41g Oct 7% Nov 
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Boston Bond Record.—tTransactions in bonds at Bos- 
ton Stock Exchange Sept. 27 to Oct. <A both inclusive: 
Friday 
Last | Week's Range io Range since Jan. 1. 
Sale.| of . | Week. 
Bonds. Price.|Low. High Low. High. 

U 8 Lib Loan 34s_1932-47}_____- 92.84 99.96/$18,600| 98.04 Feb 190.08 Sept 
ist Lib Loan 4s__1932-47| _____| 95.04 95.04/ 12,400] 91.64 Jan! 95.90 Mar 
2d Lib Loan 4s__1927-42) _____ 93.84 94.14) 20,150} 92.04 Jan| 94.80 June 
lst Lib L'n 4%8_1932-47)______ 95.14 95.14) 6,900) 93.24 Jan’ 96.50 Jan 
2d Lib L’n 4%s_1927-42|)______ 93.84 94.84 24,500} 92.64 Aug! 95.90 Jan 
3d Lib 44s___1928|______ 95.84 96.58} 21,600] 94.40 Mar| 96.58 Sept 
4th Lib L'n 4\%s_1 a. 93.84 94.50) 86,100] 92.84 Aug) 96.50 Jan 
Victory 4%s._._1922-23|______ 99.74 100.00] 54,800} 99% Aug, 100.04 June 

Amer Tel & Tel coll 48.1929] 82%%| 81% 82%} 11,000] 81% Septi 871% Sept 
Convertible 6s.___- 1925|______ % 99%! 2,500] 99% Oct 10344 Mar 

Atl G & W ISS L 5s__1959} 82 81% 82 | 12,000] 79 Feb| 84 May 

Gt Nor C B & Q 4s___1921|______ 95% 95%| 2,000) 94% Aug| 95% July 

Miss River Power oe 73 73 73 1,000; 73 Oct; 80 May 

New River 5s___.____1934)______ 79 7,000| 77 May} 82 June 

Punta A! Sagar 6021931 is. 111 11834|132,300) 87 May| 118% Sept 

Swift & Co Ist 58_____ 92%| 92 13,000! 9244 Oct] 98% June 

U 8 Smitg R & M conv 6s__|______ 10344 10354| 17,000 99 Feb| 105 May 

Western Tel & Tel 58.1982! 88 5,000! 87 Sept! 91 Mar 




















Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Sept. 27 to Oct. 3, both inclusive, compiled 
from official sales lists: 























Friday| Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale. of Prices Week. 

Stocks— Par.| Price. |\Low. High. Shares Low High. 
American Gas____-.-- 19Rac. 50 55 124; 50 Oct 74 June 
American Milling. ---_- Bee os. 9 9% 135 9 May 12% Apr 
Am Ship & Ceeenpetes-- ee 37 37% 30; 31 Aug 44% Aug 
American Stores__..no par|______ 35% 36% 657; 20% Apr 38% Sept 
Buff&SusqCorp pf vte 100 bite ine 50 50 30| 49% Sept 52 Jan 
Cambria Iron_____...-- oe 39% 39% 33} 39 July 41% Feb 
Elee Storage Battery..100| 116 110% 120 18,529} 51% Jan 120 £Sept 
General Asphalt---_--- 100} 128 117% 138 y 39 Jan 138 Sept 

| Ere 100} 190 174 208%! 5,257) 76 Jan 208% Sept 

Giant Portland nedbbnbse < 5 5 25 5 5 Oct 

Coof N A....10]...... 30 30% 357| 25% Jan 34 June 
ie: ee? ee 55 63 1,486] 19% Feb 64% July 

Keystone Teleph pref...50]_____- 53 «#3 3| 47 Mar 59 July 

Lake Superior Corp__--100| 19%| 19% 20%; 8,315, 17 Jan; 25% July 

Lehigh Navigation_--_- 50} 674%| 67 67% 205| 67 Apr} 73 Jan 

Lehigh Valley__....--.-.- 50} 48 46% 48% 770| 46% Sept; 60% June 

Midvale Steel & Ord_-__50}_.___- 514% 51% 115} 41 Jan} 61% July 

M &SH 50 51% 51% 20; 50 Jan| 57% Sept 

60 60 65| 56 =jJuly}| 61 #£July 
80 81 38; 80 July; 84% Feb 
43 43%| 2,381} 42% Aug) 48% May 

Pref (cumulative 6%)-50; 341%4| 341% 36° 409} 31% Jan); 37% Apr 

— Electric of Pa_-_.-.- 25} 25%| 253, 25%4| 5,180) 24% Jan) 26% May 
Phila Rap Tran vtr_...50| 26%) 26 2644; 1,074) 23 Apr| 29% June 

Philadelphia Traction _-__50)_.____ 66 66 55| 265% Sept; 71 Jan 

ara ae 50; 82%] 80 834 387| 76 Aug; 93% June 

Tono neue Devel____1 3% 3 3%! 1,975 2% Jan |3 15-16 May 

Tonopah Mining- ------- 1 3 3 3 3,345 2% Sept 4 May 

Union Traction. -----.-.- 50| 37%| 37% 37% 250} 37 Janj 41 May 

United Cos of N J_-_--- Pen ae 193% 194% 27| 185 Feb; 195% Sept 

United Gas Impt_-_----- 50} 63%) 6314 65 4,709| 63% Oct) 74% Jan 

U 8 Steel ant pe 104%| 104% 108 4,060} 88% Feb/ 115% July 

Warwick Iron & Steel_.__10/_.___- 8% 8% 100 8% Jan 4 Apr 

West Jers & Sea Shore_ -50; 43 43 43 2, 41% May] 46 Jan 

Westmoreland Coal _---_- S@ic.c.. 75 75 3} 72% Apri) 75 Jan 
Bonds— 

U 8 Lib Loan 3d 4%s_1928;_____- 96.20 96.20) $6,000| 94.36Sept) 96.38 Jan 
Lib Loan 4th 44%s__1938/...-_- 94.12 94.20} 9,000| 92.90Sept) 95.70May 
Victory notes 434 s_'22-23'_____. 99.90 99.94) 28,600) 99.30Sept) 100.04June 

Amer Gas & El 5s small ’07)|..-.-- | 84 84 100} 83 June) 88% Jan 

Elec & Peoples tr ctfs48’45| 68 | 68 68 8,000; 65 Mar} 71 Jan 

Lake Su Corp 5s 1924/___._- ' 68 68%} 5,000) 58 Jan| 74 Aug 

Lehigh Valley coll 6s_.1928)._.._-. , 101% 101%} 4,000) 101% Jan| 102% Jan 

l reg 66... ...1923}....-.-. | 100% 101 4,000; 10044 Sept} 102% Jan 
RR gen apes rae ays Pe | 91% 91%] 6,000; 90% Aug} 98 Jan 

PW & Betfs 4s____._.1921}_._.__--| 9744 97%} 5,000}; 95 Feb; 97% July 

Phila — Ist 5a. 71966 93 34) 93 93%| 70,000; 93 Sept) 96 July 
Gp Maes iJ 1966'......| 93% 94 1,600; 93% May| 97% Jan 

pouions en gen ah bis caval 19007i....- | 81% 81%} 2,000) 80% Aug) 86% Jan 

United Rys g tr ctf 4s_1949'_____- 54 6,000 57 Jan 

United Rys Invest 58.1926 75 | 75 75 1,000| 62% Jan} 78% July 











Pittsburgh Stock Exchange.—Record of transactions at 


Pittsburgh Sept. 27 to Oct. 


3, both inclusive, compiled 











from official sales lists: 
Friday} Sales 
Last |Week’ Range| for Range since Jan. 1. 
Sale. of Prices Week. 

Stocks— Par .| Price. | Low. High. Shares. Low High. 
Amer Rolling Mill com __25)_____- 48 48% 47| 44% Apr) 64% July 
Amer Wind Glass Mach 100} 120 120 124 650; 79 Jan) 157 July 

Preferred. -.........- 100} 92%) 91% 92% 120| 77% Jan) 94% July 
Arkansas Nat Gascom_100! 120 92 120%) 7,631) 53 July; 12044 Oct 

Protertaal..« céseoc sve 100} 100 98 100 1 75 May! 120 Sept 
Barnsdali Corporation..25| 39 36 40 4,575; 32 June} 41 June 
Carbo-Hydrogen Co com_5 3 2% $.4%| 10,070 2% Aug 44% Oct 

EE Ee Se 4 4%| 2,200 3% Aug 4% Oct 
Carnegie Lead & Zinc... -__5 7Mé 644 734) 1,485 6 Sept 7% Apr 


Columbia Gas & mes. 208 
Consolidated Ice com. 
ee 
Crucible Steel pref 100 
Exchange Nat Bank~.-.-_-_50 
Gold Bar Mines_----~.-- 1 
Harb-Walk Refract -- 100 
Indep Brewing com 50 
Pemterned.. .sach~<s6-- 59 
La Belle tron Wks com. 100 
Manfrs Lt & Ht_...--- 
Marland Petroleum. ..--_- 
Nat Fireproofing com... 50 
ETS ES Se 
Ohio Fuel Oil 
Ohio Fuel Supply - - -..-- 
Oklahoma Natural Gas__ 25 
Oklahoma Prod & Ref_-._5 
Pittsb Brewing com..-- = 
Passereed. i248 ~-sui-l 
Pittsburgh Coal com.-- 100 
Preferred 100 
Pittsb-Jerome Copper... 1 
Pittsb & Mt Shasta Cop--1 
Pittsb Oil & Gas__.._-- 
Pittsb Plate Glass com_100 
Riverside East Oli com_-__5 
Riverside West Oil com _ * 
San Toy Mining.-.--...-- 
Union Natural Gias= 22-60 
U 8S Steel Corp com_... 100 
West’ house Air Brake--._50 
West’house Elec & )4fg_50 
Bonds— 
Indep Brewing 6s. -..-.-. 1955 
Pittsb Brewing 6s8- ...194 





110% 
5444 





62 
75 1 


59 
75 


62 
75% 














0 
45 Febj| 73 July 
85% Feb! 98 May 
8e¢ Jan| 67c Aug 
2le Jan}; 70c Sept 
8 Jan}; 18% June 
116 Jan; 150 Oct 
% Feb 6 Oct 
9 May! 36% Oct 
6c Feb| 13¢ May 
122 Jan; 135 May 
30 Feb| 40 May 
88% Feb) 114% July 
93 Jan); 124% June 
4034 Jan) 59% June 
36 Jani 62 Oct 
52 Jan| 75% July 

















Chicago Stock Exchange.—The ' ems record <of 
cago Stock Exchange 

to Oct. 3, both poh ay compiled remy tha eth eh a 

lists, is given below. Prices for stocks are all folers per 

share, not per cent. For bonds the quotations are per éent 

of par value. ~ 























Last | Week's Range| fi since 
8 ‘or Range Jan. 1. 
. Sale. of Prices. Week. : 
Stocks— Par.| Price.|Low. High.) Shares. Low. High. 
American Radiator____100/______ 290 291% 35) 275 Apr 325 July 
American Shipbuilding.100} 134%} 128 134% 330} 100 »b 1385 May 
Wretemeé... 55. su 208 2s 88 88 10) 85 Apr 92 May 
Armour & Co preferred__..| 10234| 102% 102%| 2,534] 98 Aug 105% Aug 
Booth Fish com new (no par)}_____ «| 16% 17% 365} 16% Sept 25 July 
oo RRR eae ON oe eae 78 78 10} 77% Sept. 83% June 
Wade Mee. 6065... . es. lll 50] 9% June’ 15 July 
Chic City & C Ry pref____| 10 8% 13 1,890 6% Mar| 18% Aug 
Chic Pneumatic Tvol..100} 94%) 78% 99 7,766) 604% Feb 
Chic Rys part ctf ‘‘2”"..._.}_._._. 6% 7 170 5 Apr; 10% Aug 
Chic Rys part ctf ‘‘4’°____|_-____ %&% ¥% 50 % Aug % J 
Continental Motors------ ll 10% 11%) 4,415 8% Apr 13% July 
Consumers Power pref____}______ 90 904 75) 86% July; 90 Oct 
Commonwealth-Edison 100} ______ 107 108% 4251 107 Aug! 118 July 
Cudahy Pack Co com-_100}______ 106% 112 320, 100% Feb] 123 May 
Deere & Co preferred__100)______ 100 =—:101 105} 78 Apr} 105 = July 
ee 100 use. 114 «115 247; 101 June! 120 Aug 
Great Lakes P & D._.--_---|_..__. 8344 86% 374) 83% Sept] 86 Oct 
oo Fe ar See 83 83 25) 54 Feb; 97 July 
Hart Shaff & Marx com 100}______ 89 89 68 Feb); 97 July 
Holland Amer Sugar---__~ 1944} 17% 21%! 8,920) 12% Aug} 21% Oct 
Ee wanenees: 7... 55. eas « 11 11%| 3,575) 10% Sept] 17 Aug 
Illinois Brick_____---- ge a 78 79 95} 56 Feb| 80% 
Bee LW ce Bnd 27%| 26% 274% 3,258} 19% Jan) 34 Apr 
Lindsay Light___--.-.-- 10} 11 il 12%; 1,710} 10% Aug} 25 June 
ee eae | ae 8 8% 100 8 June} 10% Apr 
Middle West Util pref__100)______ 514% 51% 24) 49 Mar; 65 May 
Mitchell Motor Co-_.----}--_..- 44 610} 33 Apr] 55% July 
National Leather. -.----- 17%; 17% 19%) 20,776] 1634 Sept} 25 A 
People’s Gas Lt & Coke 100}______ 4344 43% 10} 42% Aug) &5% July 
Pub Serv of No Ill com_100) _____- 85 85 10} 85 Sept) 95% Apr 
Quaker Oats Co-_----- Ws... 260 260 90| 240 sept J 
es a Sa 145} 99 July} 105 May 
Reo Motor: -.--_--- (no par)}_.___. 30% 31% 795} 28% May| 82% May 
Republic Truck__--------}--..-- 45% 45% 40} 44 Sept) 61 May 
Sears-Roebuck com__..100) 2044%| 202 205 645) 16814 Feb) 217 July 
Shaw W W common---_100)______ 160 164% 127) 112% May] 165 July 
Stewart Mfg .___.- (no par)}_____- 51 52 455) 45 Apr} 54% July 
Stewart War Speed com 100) 12644| 125% 128%) 5,775] 84 Jan} 128% Oct 
Swift & Oo is ahaa ae --100} 13144] 127 135 27,330) 115% Jan| 149% May 
said les Raita jdm top 14%| 14% 18%! 8,661 5% July} 21% Aug 
Swift Tetivaasenal eS ON 56%| 563¢ 58%, 4,625) 414% Jan| 65 Apr 
THROES: o60 8. 22 -- neni % % 845) 34 Augl 433% Oct 
| RR eee ee Se 110) «6110 35) 107 Jan} 110 Oct 
‘UnionCarb&Carb-(nopar)} 80%! 80 82%} 18,237| 56 Jan| 85% July 
United Paper Bd com__100; 25 24 25 690} 17% Jan! 29% July 
Wahl & Co common. ----_- 26 20 30 2,793) 19% Sept 
Ward, Montg & Co pref_-__}--...- 108% 110 48} 105 July; 112% June 
Wilson & Co common- _100/..___- 84 85 25| 81% Sept] 104 July 
WE, is hii ace ewe 78 77% 78% 190} 74% 80 Sept 
Armour an So > deb 6s_. ye 102% 102}4; $3,000} 102% Oct] 102% Aug 
Chicago Rys 5s_-.---- 1927 72% 73 20,000} 72 Apr; 81 Jan 
Chie Rys 5s series ‘*B’’ - 44 44 2,000} 38 June} 60 Jan 
Commonw-Edison 58.1943 90 90 1,000} 90 Aug! 94% Jan 
Metr W Side El Ist 48.1938) _ 50% 50)¢! 5,000}; 50%4 Aug] 56% Jan 
Extension g 48-_-.--- 1938 45% 4544; 5,000}; 45% July) 51 Jan 
Swift & Co Ist g 5s__.1944 924% 93 5,000} 92% Sept] 98% Jan 
Wilson & Co Ist 68... .1941 99 99 2,000| 96 Mar' 102% July 











Baltimore Stock Exchange.—The complete record of the 


transactions at the Baltimore Stock Exchange from Sept. 27 
to Oct. 3, both inclusive, compiled from the official sales 


lists, is given below. 
share, not per cent. 
of par value. 


Prices for stocks are all dollars per 
For bonds the quotations are per cent 























Friday Sales | 
Last |Week's Range| for | Range since Jan. 1. 
Sale. of Prices. Week. 
Stocks— Par.| Price.|\Low.  High.\ Shares. Low. High. 
Alabama Co......---- 100} 91 91 93% 165 69 Feb) 96 Aug 
2d preferred ..----- 100} 73 72% 74 65 60 Feb| 76 June 
Arundel Sand & Gravel_100)_.____ 44 44 100 34% Jan) 49 July 
Preterted.. ..226 -460- 00} 96 96 96 20 90 July) 96 Oct 
Atlantic Petroleum. --._- ae 3% 3% 135 2 Jan 4% July 
Baltimore Tube-----.-- 100} 65 65 65 60 65 Sept; 90 May 
Pref hc tii deoe te 100}52.4.. 85 85% 30 71% Feb| 93 #£June 
Boston Sand & Gravel__..} 15 12 15 555 6 Apr) 15 Oct 
Peeterreld. ose geckos 51 50 51 16 44 Apr| 51 Oct 
Celestine Oilvt.. ..-.--.-| 3.901 3.85 4.00 2,690 1.00 Mar 4.90 July 
Cent Terra Sugar oer i 10 10 13,365, 10 Oct}. 10 Oct 
Commercial Credit. .- -- ; 46 44 46 1,002} 40 July; 46 Oct 
Profesred.. .i85---c- 254%4| 25% 25% 45) 25% July) 26 Feb 
Consol Gas, E L & Powi00 104%| 104% 105% 262} 103% Apr] 111% May 
Consolidation Coal....100} 85 85 85 50| 78% Apr! 92 June 
Cosden & Co..--------- 5} 11%] 211 12 4,668 6% Feb| 12% May 
Preferred. (220. -<<i-2- 5 4% 4% 4% 385 4 Jan 5 May 
Davison Chemical_-_no par}------ 32% 34 280} 30 Aug! 40% Feb 
Elkhorn Coal Corp- ---- 94 Ce 37% 37% 30; 27 4=Mar| 43 July 
G-B-S Brewing---.--- 100 1 1 1 17 \% June 1% May 
Houston Oil trust etfs__100)-..--- 115 120 12} 72% Jan; 142 May 
Preferred trust ctfs_.100;) 90 89% 90 140} 72% Jan; 101. May 
Indiahoma Refining......| 10% 9% 10%] 2,631 5% June} 10% Oct 
Mer & Miners Trans v t 100) ------ 57 58 11) 54% Mar) 72% May 
Monon Vall Trae------- 25|-.---- 10 10% 443} 9% July| 10% June 
Mt V-Wood Mills vtr.100| 37 37 39 46, 16 Jan) 51% Aug 
Preferred v t r_-..-- 100; 94%! 94 94% 57; 71 Feb; 100 Aug 
Northern Central... --.- Sees Js... 70 70% 59; 69 Sept; 80 Feb 
Pennsyl Wat & Power ._100)--.-. .- 83 83% 142; 77% Jan} 88% May 
Symington preferred. _100)-.-.-.. 98 98 7; 98 Oct) 98 Oct 
United Ry & Elec. .-.--- 50) 16 15% 16% 207; 15 =Mar| 20% Jan 
Wash Balt & Annap....50| 24 24 «24% 370| 24 Aug) 2934 June 
Bonds— 
Alabama Cons C & I 58°33) 90 99 90 | $5,000} 81 Feb) 90% Sept 
Balt Traction ist 5s. _.1929)--...-. 98 98 1,000; 98 Sept; 100% Feb 
Carolina Central 48_.-1949)-....- 74 74 1,000) 74 Oct| 78 Jan 
City & Suburban ist §61922}_____- 97 97 2,000; 97 Sepit 100 Jan 
Consolidated Gas 58..1939| 97%| 97% 98 3,000} 97% Oct) 100% Mar 
General 448. ------ Ee 824% 82%! 2,000} 82% Oct) 89 Jan 
Cons G, EL & P 4)48-1935) -----. 82% 82%, 10,000) 82 Aug! 85% Jan 
T% Gees. Jets ..-Vls-Hicw-ne 10134 101%} 1,000} 1004 June} 0 July 
Consol’n Coal ref 5s _ - - 1950) 8E%| 85% 85%! 7,000) 85 Aug, Jan 
Cosden & Co Ser A 68. 1932) 10444; 105 105%] 23,000; 84344 Mar 10834 Sept 
Series B 68_-..---- S083). -.... 103% 10544} 38,000; 85% Jun) 105% Sept 
Elkhorn Coal Corp 68- 1925 hay: 98 9844) 7,000; 98 Feb; 99% June 
Fari & Clarks Trac 58.1938)... ._- 894% 89%] 1,000) 89% Sept; 95% Jan 
Ga Sou & Florida 58. _1945,-.._.- 88 88 2,000; 88 . Bept; 96 Jan 
G-B-S Brewing ine 58-1951). ..--- 2 3 6,000 1% May 3% May 
Mt V-Woodberry notes 63- | 100%} 100% 100%} 14,000) 100% Sept; 100% Oct 
United Ry & Elec 4s. .1949'_..__- 70 70 2,000} 68% Aug) 76% Jan 
Income 48.....-..- 1949) ..._. 52 5244| 19,000} 48 Apr) 55% Mar 
vending a 1936)... 6844 69 3,700; 66% Avg; 76 Mar 
small._.... cf 69 69 200; 66%, Aug; 76 Mar 
wash ‘Balt & Annap 5s 1941) Ui now 79 79 4,000} ‘(9 . Sept) 83% Jan 
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3 100 2 
65c 19,700, 45¢ Jan) 75c Sept 
53e 6 53c 1,000' 28c Feb) 47c Apr 
5\%e Sel 8,150 3%eMar 5cSept 
7% 7%} 8,900 % Mar 7% Sept 
25e 25¢ 4,000 15c Apri 50c May 
it 11%| 7,400 8 Jan| 15 May 
Zlie 23c 4,000 176 480 Jan 
3% 3%) 1,600 3 3% May 
1% 1%} 3,100 1% 1% Oct 
516 % i June % May 
14c 16¢ 9c June! 23c July 
% 916) 33,200 M% 1% Aug 
9c 9c 1,000 7¢ 12e May 
*19 20 13% 26 May 
« 15,000 % 1% pind 
% wi 7 13°32 13 May 
14c i6ce | 15 12¢ 37¢ 
8e 8c; 1 4c 14c p< 
9% 9% 1 8 4 
3-16 5-1 a3 May 
220 22¢ 3,500} i4e 34c May 
5e 5e 4 4c 7e Jan 
llc 12¢j ll 7c 470 Apr 
32c 4 36e¢ 32¢ 36e Sept 
3 3% 2 9-16 Jan 4 May 
5% 43866 %4| 69,300 5 “12 Aug 
2% $.2%| 8,400 1% 3% May 
2ic 22c 2,000) 52¢ 6@0c May 
213-146 3%| 2,300 2% 4% May 
5e 5e 1,000 5e 5e 30 Oct 
17e 17e¢ 1,000} 17c 17e Oct 
4% 4%) 5 3 3-16 5% Mar 
1 i Mw 1 Oct 
9e¢ 10c | 18 be 19e May 
3 3%} 2,300 3 5% Aug 
See | Sim) Tie At] Ses toot 
‘ t) 
19-16 1%| 13,750 1 ss May 
17c¢ 2,000} 17¢ Sept % June 
3e 4c 2 2e Jan 7c Apr 
16e 18¢ | 24,300} 100 Jan| 35¢ Apr 
7c 8c | 15,500 Se Jan} 13%e Aug 
sso" soo 28,500 i, seve on Sept 
4c 4c 1,000 4¢ Oct 4c Oct 
$ 
88 90 44/109,000} 88 Oct; 94 Sept 
99% 99%) 75,000} 99% Sept; 99% Sept 
99% 99%|107,000} 98% Jan) 100% May 
98% 9944) 46,000} 97% Feb) 100 y 
102 102 10,000} 100% Jan} 102% May 
99% 99%' 12,000; 99% July| 100 Sept 
97% 97%| 44,000| 96% Aug! 97% July 
95 95 2,000; 94% Aug) 98 Aug 
90 90%4| 8,000) 90 Oct! 93% Aug 
100 =6100 1,000; 100 Mar; 100% May 
100% 100%] 2,000) 100% Sept; 101u% M 
% 80,000; 81 Sept; 92% 
100% 100% 500| 99% Jan] 100% May 
% 15,000 99% Apr| 99% 
99% 100 16,000; 99 Aug} 100 Aug 
Russian Govt 6%s_r_.1919; 40 37% 40 45,000| 34% Sept! 72 Feb 
FS stad ek S| 37 37 30,000! 37 Sept; 65 Feb 
Southern Ry 6% notes1921/ - ----- 96% 96%) 5,000) 96 Aug| 99% Mar 
Swedish Govt 6s J’ne 15°39; 98 97% 98 67,000; 97% Aug] 100% June 
Switzer!'d. Govt of. 5%4s'29| 93%!) 93% 94 58,000! 93% 96% July 
* Odd lote. t No par value. ¢ Listed aa a prospect. i on the Stock 
this week, where addi transactions will be found. o New stock. 
¢ Unlisted. w issued. zs Ex-dividend. y Ex-rights. 2 Ex-stock dividend. 
t Dollars per 1,000 lire. flat. &k m. 








CURRENT NOTICES 


—A new issue of 650,000 shares of Loft Incorporated is advertised in the 
“Chronicle’”’ as a matter of record by Miller & Co., 120 Broadway, this 
city. All the shares available for public subscription have been sold. 

—Quarterly interest coupons of the Credit Finance Company New York 
debenture 7s and of the Beneficial Loan Society debenture 6s, due Oct. 1, 
hereafter will be paid at the Mercantile Trust Company. ‘ 


—The Equitable Trust Co. of this city announces the appointment of 
these associate managers of the bond department. W. H. Eddy, J. R. 
Bartholomew,.R. C. Adams and J. M. Rhett. 


—Columbia Trust Co. has received appointment as Transfer Agent for 
250,000 shares, no par value, of Amalgamated Tire Stores Corporation. 


New York City Banks and Trust Companies. 


All prices now dollars per share. 


Bid , Ask || Trust Co’s 
|| New York 












































ty and Surety Companies. 











"Bia Bia | Ash 
128 
94 108 | 116 
Surety__| 248 185 | 200 
60 | 70 
125 
150 | 170 








Quotations for Sundry Securities 


All boad prices are “and iaterest’’ except where marked “!* 
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*Per share. } Basis. ¢ Purchaser Also pays accrue’ dividend. 
Flat price. = Nominal. s Ex-dividend, yjEx-righte. 


Preferred 
Havana Tobacco Co....100) 2 212 
Preferred ........_--.. 100| 10 | 16 
lst g Se June 1 1622. J-D| /54 |-.-- 
Intercontinen Rubb com.100' 20 | 22 
Internat Banking Co...- 3S ar seaitekion 
International Salt... . . - - 
lst gold 56 1961_..... A-O| 71 | 72% 
Lehigh Valley Coal pe o88 90 
Vv ra 
mon...100| 122 (125 
RS ee 100! 90 | 92 
Royal Baking Pow com. .100 . | 
Singer Manufacturing. -.100| 187 |191 
Mig Ltd .....---- £1\ day) 4M 
Pac Coal & Oil. . . 1001600 | 1700 
W’houseChurebKerr&éCo 100, 150 | 60 
Preferred......---- _190| 87 | 88 
«New stock. 


(t) Without par value. 
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RAILROAD GROSS EARNINGS 

The following table shows the gross earniags of various STEAM roads from which regular weekly or monthly returrs 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last tw 
columns the earnings for the period from Jan. | to and including the inset week or month. The returns of the electri: 
railways are brought together separately on a subsequent page. 



























































































































































































Latest Gross Earnings. Jan. 1 to Latest Date. Latest Gross Earnings. Jan. 1 to Latest Date. 
ROADS. Week or Current | Previous| Current Previous ROADS. Week or | Current {| Previous| Current Previous 
Month Year. Year. Year. Year. Month. | Year. Year. Year. Year. 
, 3 3 $ $ 3 
Alabama & Vicksb_|August 243,608, 213,537) 1,809.951| 1.518.520 || Monongahela_.-__- August 416,168| 313,658) 2,312,678] 1,961, 
Fess Bh id wk Sept| 86,447, 75 2'344.524 || Monongahela Conn -_| August 165,534, 243.630] 1,133,292) 1,545,961 
Atch Topeka & 8S Fe| August 15673078) 15461214) 108923544] 102783739 || Montour__.....___ August 143,607| 155.788| 839.513] 831, 
Gulf Colo & 8 Fe. |August 2,126,609) 1,647, 723.5 |12.090.288 Nashv Chatt & St L! August 1,778,184/2,264.738] 12,517 ,503| 13,438,395 
e & S Fel August 694,698| 530.198] 3.749. 3.880.693 || Nevada-Cal-Oregon (3d wk Sept 8,968 6,284, 218.624; 197,784 
Atlanta Birm & Atl_| August 403,484) 420,372) 3,253,676) 2,843,630 || Nevada Northern__/August 27,146| 290.634) 979,357) 1,720,015 
A & Ww -|August 228,576| 213,122) 1,779,515) 1,538,464 || Newburgh & Sou Sh| August 35,579| 167,213| 984,617) 842,204 
Atlantic City_____- August 717,180) 708, 3,213.7 3.685.271 New Orl Great Nor_|August 226.547, 219.249) 1,521.767| 1,453,777 
Atlantic Coast Liae_|August 4,050,710!5,444,023141,522,311|36.615,39> || New Orl & Nor East A 549,244 697.620) 4,235,301 4.155.302 
Baltimore & Ohio. .|August 17821467) 19559118) 113901881) 106225193 || N O Texas & Mex_. August 185,604! 145,890 1,246,242 1,313,235 
B & O Ch Term. _| August 194,223| 187,928 1.201.013 1,199,150 Beaum S L & W_. ‘August 128,035| 121.609] °845.435| 948,626 
& Aroostook ugust 341,114) 430,640] 3.271.979! 3.037.811 St L Browns & M!August 463,236 593 3.456 271| 2,714,349 
entral. _|July 8, 7,151 ,29. 48.6109 || New York Cantral__' August 29525184| 31102237] 199523825) 180114566 
t Ry of Chicago -| August 375,874 395,026) 2,319,103| 2.604.762 Ind Harbor Balt_|August 597,454| 527,282] 4,182,832) 3,523,862 
L Erie. _| August 1,519.337/1,589,825| 8.641. 8,297,311 Lake Erie & West August 926,972| 942.296) 6,149,154 5.925.171 
Garfield| July 85.925, 360 .221| 1,958.76! Michigan Central. August 7,472,777\7,111,089| 49,210,577) 42,918,126 
th_| August 42,661|_ 128.713 114) 1,049,810 Clev CC & St L__|August 7,057 ,217|7 ,933,326145,617 .372|44,319,038 
m & Maine___|August 6,746,591/7 643, 7145 10,553/44,653.276 Cinzinnat’ North_|August ,955| 287.476] 1,897,338] 1,722,698 
uff Roch & Pittsb_|2d wk Sept} 321,701| 415.925! 9.675.235|13.333.899 Pitts & Lake Erie.| August 2,589,62613,415.464/ 18,612,933 20,660,673 
& Susq_ = - August 243,934) 220,9)/| 1,475,031) 1.594.965 Tol & Ohio Cent_ 958.836) 1.116.478 3.858.278 6,315,508 
Can Pac Lines in Me| August 59.136| 138,454) 1.862,525| 1,535,539 || _Kanawha & Mich August 418,955| 649.353] 2.787.418 8:603-731 
Ca n Pacific___|3d wk Sept |3,893,000 3,114,000] 115213000] 103929099 || N Y Chic & St Louis August 2,005,262|2,341.172/ 15,640,289 13,403,856 
Canad.an Pacific. __|August 159,136] 138,454) 1,862,525) 1,585,539 N H & Hartf__'August 364, 11113939/66,511,821 65.605 .038 
Caro Clinch & Ohio_| August 513.170'. 463.755 3.81 38 2,981 101 || N Y Ont & Western Au 1,459,120) 1,303,077| 7.438.489] 7,393,590 
tral 2 1,847,237! 1,838,066! 13 ,882,020)13,204.581 N Y¥ Susq & West August 375,616 546,922 2,546,967 2,740,337 
Central RR of N J__|August 4,214,641 4,913,656, 28,764,109,28.842.119 || Norfolk & Western. August 6,930,649 8,610,301/48,674,714,51,310,742 
Cent New England _|August 528,1 612,572| 4,179,876) 4,004,844 Southern_. August 597,171! 488,380] 4,096,919] 3,633,267 
tral Vermont_-_-_|August 517, 457,970) 3, ,136| 3,258,931 orthern Alabama. August 99,839 136,533 aaacpes 835, 
& WwW ugust 233,809|_ 237,377 1.932 17 1.7 i Northern Pacific... August 8,553,553 9,894.524/62,803,513/60,302,7 
Ches & Ohio Lines. .|August 5,683,518|7,546,976|47,126,901/44,560,789 || Minn & Internat. August 86,228 ° 71,301! 722,324) 715,54! 
Alton. __|August 1,974,805|2,752,476 46. 6,672 $5.234.004 westernPacific August 724,349; 682,398) 4,160,636) 3,732, 
Chic Burl & Quincy| August 15163627] 145921914|95,717,098|90,015,508 || Pacific Coast____-- August 423.545| 528.405| 3.207,840| 3,724,202 
Chicaso & East Ill__| August 2,244,754|2,841,805| 15,909,693) 16,691,992 || Pennsylvania RR-- August 37567579! 37053667| 245947508) 227046213 
o Great West) August 2,234,316|2,092,818|13,903,946/12,216.138 Balt Ohes & Atl__| August 227,468; 197,934] 1,057.535| 857,014 
Chic Ind & Louisv . .| August 1,170,604/1,199,781| 7.827.006] 6.860,861 Oinc Leb & North August 100,969: 95.47 708.285 667,837 
Chicago J ..|August 354,213) 325.474| 2.368.090 2.184.301 and Vall.‘ August 535,24 3,680,072| 3,484,421 
Chic Milw & St PaullAugust | 13414256] 13503610|95,125,159 $2,190,833 | Long Island. ___- |August = |2,616,921|2,628,652|16,771,375|14,742,531 
Chic & North West_|August 11736338) 13334147|87 .698,259/78,082.132 || Mary Del & Va_-_| August 164, 149,767| 881,022} 645,033 
Chic Peoria & St L_|August 134,440} 221,754| 1,029,611) 1.455.267 || N Y Phila & Nor-| August 810,385| 775.210| 5,328,057| 4,631,075 
Chic R I & Pacific. _|August 10088973] 10154796|69.019,104/62.861.452 | Tol Peor & West_ August 153,759| 163,281| 1.055.778) 1014,279 
Chic R I & Guilf__|August 413,482| 417 2,964,579 2.865.264 W Jersey & Seash August 1,930,075| 1,710,450] 8,249.265| 6,976,484 
Chic St P M & Om_|August 2,231,433) 2,367,356) 17 ,.223,825|15,.332.700 || Pennsylvania Co___' August 10217573) 9.832.455|68,182.032|57 670,535 
Chic Terre H & 8 E_|August 397 925 2,584,415| 3,105,899 Grand Rap & Ind August $65,346! 744,922) 5,159,259| 4,607,411 
Cine Ind & Western| August 321.655|_ 311,295 1.989.512 2,027 .500 Pitts C C & St L_|August 7,910,.347|8,806.666 59°909°971 54,856,567 
Cin N O & Tex Pac_|August .197,136|1,761,597|10,669,225| 9,819,044 || Peoria & Pekin Un_/| August 85.784| 102.471| (767.517| 828,354 
Colo & Southern. _/3d wk Sept| 536/479 ,101|17.707,710| 14,771,933 || Pere Marquette____| August 3,394,815) 2,756,665|22,094,390| 17,624,281 
Ft W & Den City _| August 012.623 722,018} 6,980,027 4.819.949 Perkiomen ....__-- August 99,8 121,592} 712,464) 656,121 
Trin & Brazos Val| August 123,632 809,65. 728.373 || Phila Beth & N E_-|August 67,259) 141.560) 540,614) 987,625 
Colo & Wyoming - _| August 91,87 17,7 345,297 751.988 Phila & Reading___| August 5,673,390) 7 ,691.215|45,925,510/52,010,621 
Cuba Railroad____- July 1,000,359) 1,076,102) 8,270,180] 8,169,683 || Pittsb & Shawmut__| August 115.904) 143.044] (745.989| 896,970 
Delaware & Hudson| August 3 ,360,810|3,821,736|22,558,363/22,313,655 || Pittsb & West Va__|August 129.578! 178.719| 877.150) 1,244,026 
Del Lack & West___|August 6,256 ,837|6,909,032/46,761,203/43,195.651 || Pitts Shaw & North’ August 112,092} 99.843] 712.779 $81,922 
Denv & Rio Grande| August 3,105,753/3 ,096 ,024/20,045,011/19,061,497 || Port Reading__--_-_- August 227,051| 262,031) 1,684,179) 1,563, 
Denver & Salt Lake| August 295,296} 237,143) 1.795,205| 1.374.931 Quin Om & K G__| August 119.734| 125.543) °711.731| 694,380 
Detroit & Mackinac| August 153,173} 159,081| 1,034,379 1.016.052 ich Fred & Potom_|August 627,358, 709,606) 5,328,661| 4,127,793 
Det Tol & Ironton. _| August 348,831) 426,068! 2,378,809) 2,012,402 Wash Southern-_/|August 398,008 2,228) 3,191,416) 2,298,510 
Det & Tol Shore L_-|August 219,899| 166,554| 1,550,571) 1,269,316 || Rutland _____.___. August 453,453, 452,078) 3,075,592| 2,948,241 
Dul & Iron Range__|August 1,029,539) 1,561,640) 5,688,112] 6.061.025 || St Jos & Grand Isl’d| August 255,088, 217,851| 1,898,254) 1,744,759 
Dul Missabe & ~| August 1,858,609) 3,757,830) 13,591,525/13,327,615 || St Louis-San Fran_-_|August 7,016,816|6,791.511/49.248,660| 43,462,857 
Dul Sou Shore & Atl|3d wk Sept | ‘107/972 102,161 3.351.831| 3.290.391 Ft W & Rio Gran-_| August 162,046) 120,115) 954,591) 734,678 
Duluth Winn & July 148,679] 128,105) 1.113.163} (977.033 St L-S F of Texas August 179.573} 102,336] 1.009.708) _ 935,998 
East St Louis Conn|August 121. 132,836| 797.79 723. St Louis Southwest_|August 1,221,070!1,246,813| 8.379.988] 8,520,941 
Elgin Joliet & East_|August 1,323 ,037|2,073,583] 13,276,499) 12,233,195 St LS W of Texas August 635,931) 650,550) 4,151,858) 4,496,880 
El Paso & So West _|August 1,001, 262,375] 8,136,649] 9.844.865 |) St Louis Transfer__|August 107,553) 143,385} 679.859| _ 738,331 
Erie Ra‘lroad_-__-___ August 8,71 9,818,517|58.116.831|53.857.115 || San Ant & AranPass| August 411,833] 365.223) 2.753.185) 2,599,811 
age & Erie. _|August ,950) 1,093,306) 6,717,796) 6,643,206 || Seaboard Air Line--_| August 3,081 ,681/3,724,774/27 ,137,718|24,633,261 
Florida Coast _|August 9,400| 595,607| 6,.743,664| 6,214,149 || South Buffalo _-__-_- August 84,271) 150,679] (720,938) 1,050,790 
Fonda Johns & Glov|July 123,672} 97.962} 703,491) 616.952 || Southern Pacific___|August 14429313) 15745886! 105165842/96.710.305 
Ft Smith & Western|August . 114,806} 973,304) 810.688 ArfsonajE astern _| August 254,.779| 352.414) 2,459,584| 2,930,806 
Galveston Wharf___|August 51,705| 556,582) _ 717,612 Galv Harris & S$ A|/ August 1,955,842) 2,062.184|13.997,824| 13,829,623 
Georgia Railroad __.| August 452,677| 569,708) 3.891.876) 3,946,947 Hous ‘ex Cent_| August 818,31 944,615) 5,676,679) 5,812,720 
Gouge & Florida __| August ‘ 84,696 639,074 »« 647,058 Hous E & W Tex_' August 206, 203.726) 1,501,079| 1,318.480 
Grd L in New E/August 171,512} 155,592) 2,455,738) 1,316,900 Louisiana Western August 321,175| 420.857' 2,659,544) 2,833,057 
Grand Trunk Syst__|2d wk Sept/1,461,258) 1,285,064/45,20/,122/38,039.755 Morg La & Texas August é 802,349 4,948,405) 5,301,978 
Grd Trunk West _|August ,064,224/1,649,552/14.175.301|11,499.618 Texas & New Orl_| August 730,232| 630,612 5,192,576) 4,871,423 
Great North Systen| August 8,659 ,020| 9,087 418/66, 157.951|57.598.908 || Southera Railway__| August 11736143) 13218911 82,108,698|79,715,755 
ul le & Nor_|August 256,559| 228,296) 1.751.938] 1.546.855 Ala Great South_|August 836,564| 997,653 6.690.105) 5,749,575 
Gulf & Ship Island_|August 223,491| 258,667| 1,591,.584| 1,748,487 Mobile & Ohio___| August 1,347.709/1,494.895\ 9.725.180) 9,533,751 
alley _.__|August 1,349,664/1,66.675| 7.199.903] 8,332,765 Georgia Sou & Fila| August 2,478 308,200 2,830,424) 2,283,023 
Illinois Central____|August 9.675.739) 10246823|69.055,672|/68.422.055 South Ry in Miss_|August 150,650} 136,618, 1,101,.867| 867,377 
Internat & Grt Nor_|August 1,152,181)1,172,261| 9.032.135] 8.449.385 || Spokane Internat__|August 107,428} 87.344' 685.441) 651,522 
City Mex & Or 148,934| 118,827) 832,205) 805,321 || Spok Portl & Seattle| August 658,438] 787.706 4,730.457| 5,332,616 
K.C Mex & O of Tex|A 112,385| 97,147 7,664| 772.608 || Staten Island R T__|August 231.334| 219,324 1,522.747| 1.799.415 
City South _| August 1,321,801/1,226,965| 9,564,996] 9,561,841 || Tean Ala & Georgia/3d wk Sept 3.095 3.469, 88,132 97,220 
Texark & Ft Sm__|August 132,487| 108,998} 924,633) 790.355 || Tennessee Central __/|August 226,.422| 384,426 1,666,088) 1,924,890 
erm _.|August 132,709] 113,720} 881,399) 804,970 || Term RR Assn of StL| August 340,552] 397.765 2,441,836| 2,460,017 
Lehigh & Hud River|August 250,948| 237,030) 1,670,261| 1,521,319 St L Mer Bridge T| August 293. 412.876 1.850.626] 2,354,924 
Lehigh & New Eng_|August 446,808| 607,294| 2:351.045| 2°831:071 || Texas & Pacific____|3d wk Sept| 928,371) 597.763 24.896,351| 18,246,383 
] Uo” eee August 6,036,877|7,051,975|41,093,755|40,977.960 || Toledo St L & West_|August 852.468| 897.678 4.968.713) 5,244,515 
Los Ang & Salt Lake| August 1,331,819) 1,309,733)11,031,122| 9,195,874 || Ulster & Delaware__| August 151.065| 129.188 ‘°735.010| ‘679.693 
Lo & Arkan_| August 160,636| 145.428 1,355,384 1,127,259 Union Pacific_.____ August 10776694) 10576268 69,293 .409/ 59,330,927 
& NaviJuly 297.405) 286,162| 1.979.866] 1.667. Oregon Short Line] August 3,606 ,336|3,305,083 23.815,263/21,334,800 
Louisville & Nashv_|August 9,392,578] 10873686/68.746.669/63.377 202 Ore-Wash RR & N| August 2.792.983| 2.725.087 17.989.768) 16,685,085 
Hend & St L| August 232, 70,708| 1,900,522| 1.760.712 || Union RR (Penn) _.|August 731,858 -263, 5,188,513) 4,310,173 
Maine Central -_____ August 1,570,275]1,728,257/11,249,297|10,481,258 || Utah .....-... oe July 663) 129.024' ‘614.506| 731.302 
and Valley ____| August 349, 302, 2:538,208| 2.194.242 || Vicks Shreve & Pac_|A 293.294] 219.932 2.111.740] 1,617,166 
] ee anal 3dwkSept| 15,193) 27,355] 562,825] 821,776 || Virginian RR-___-- August 1,207,196|1,255.448. 7,348,173] 7,499,156 
Minnes & St Louis] August 1,169,878/1,127,144| 8,320,593] 7,481,419 abash RR______- August 3,147,358|5,160,009 30,092,925|29,801,083 
nn St P & SS M _|August 3,638, 153|3.529,864/26.493.728/20,.376.451 || Western Maryland_|August 1.378,495|1.507.616 9.346.881) 9,554,107 
Mississi Central_|August 85,073) 129,081 663,589] 848,025 estern ..-.|August 1,477 ,042/|1.286,679, 7,932,228) 7,311,474 
issourl Kan & Tex| August 3,224,54913,175,056/21,801 519] 20,307 .283 || Western Ry of Ala__|August 194,041) 192,906| 1.690.787) 1,512,110 
Mo K & T Ry of Tex| August 2,290,968) 1,769,620) 15,688,182|12,294,464 || Wheel & Lake Erie_|August 1,191.041/1,466.966 8.280.918) 8,558,729 
Mo Okie & Galt Asus 139804| 180887] BaO'br| 1, 488°804 || Vasa a Mise Volloy|Ausust a SbhSaile, ts:900, 187848031 (13,824,871 
-e-- * A e . " azoo alley|Augus ° . . . ; . . ’ . 
Missouri Pacific_---'August _|8.608,823/8,507,516|58,390,072|56,334,001 
AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 
| 
Current Previous Increase or 
*Weekly Summaries. | % *Monthly Summaries. Year. § Year. | Decrease. % 
Mileage. Curr.Yr. Prev.Yr. $ | 
week July 6.46 | september. 232. 232.374 487.120,781'357.772, 16 
week July 2}11.29| October ....230.1 ,576| 484,824,750 377 .867 -30 
week July 14-81 November ..232 4 232.259 $38. e (356.438 06 
week July 18. December _.232.774 232.399| 438.365,327|335.607. 62 
week Aug 13.54 |, January ..--232. 233.199/395.552, .131,20 39.22 
rent Aas a ESSE Bs tgs 798 78h 1% 
is Tee Sas $i | ee Geet Beaute res sales 
ts aY...---- ° ,. * * 
ad week Sept 21.20 || Jume....... at?) " 34:35 2\393. 73 
\d_ week 27.37 || July .-..-_- ‘654 .934!454.588.513' 469. 246.7: 3.1 
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Latest Gross Earnings by Weeks.—In the table which “an a Net seals 
follows we sum ow the for the third week Roads. Ton "vor. Yor. "Yoon" 
of seg ange e table covers 8 wad shows 27.37% $ $ $ $ 
increase in the aggregate over the same week last year: Det & Mackinac_b____. Aug 153,173 — 159,081 35, 38 

‘a Jan 1 to Aug 31__--.. 1,034;379 1,016,062 def24:766 109.1 
Third Week of September. 1919. | 1918. | Increase.| Decrease. | Det & Tol Shore Line-b.Aug pe 1,389:316 Maat $3.735 
Det Tol & Ironton_b____A’ 348,831 426,068 0,021 113,776 
Canadian National Rys________ 0.0%.374 1,607,019] 498.3551 _*__- Jan 1 to Aug 31.22. © 2,378,809 2,012 402 def364,759 seep KN 
Canadian Pacific_____---~7>=7 '893.000. 3:114,000| 779,000) _~___-- Duluth & Iron Range_b_Aug 1,029,539 1,561,640 — 637,285 1,088, 
Colorado & Southern_____~~~~~ 479 nl SET cccons an 1 to Aug 31__.__- 5,688,112 6,061,025 2,768,141 2,972,290 
Duluth South Shore & Atiantic-| 107,972 102-161] 5.811] ~----- Dul Missabe & North_b_Aug 1,858,609 3,757,830 1,192,548 2,916,010 
Novade- Cation aia Orenue 777 $483) i Ey sal 12,162 Jan 1 to Aug 31_-.__- 13,501,526 13,327,615 8,670,543 8,214,648 
Teumphes Aisueme bean S008) 3 468 "874 | Dul So Shore & Atl_b-..Aug , 427.992 . 577,260 68.467 220,857 
Texas & Pacific._....._.._ -=]| 928371, 597,763} 330,608] _--_-- Jan 1 to Aug 31__--.- 3,054,726 3,116,994 221,722 342,037 
East St Louis Connect_bAug 121,239 132,836 9, 20,307 
Total (8 roads).__......_.__ 7,526, 452) 5,909, 1521.62 629, 9.836) 12,536 Jan 1 to Aug 31_._.--- 797:795 723,324 def57, def91 ,899 
Me SEND: CHIN We ianduccen! sitianniudl  gibonc ott eeel. ieekine Elgin Joliet & East_b...Aug 1,323,037 2,073,588 323,723 81 266 
Jan 1 to Aug 31_.-__- 13'276,499 12,233,195 3,507,145 3,276, 

Net Earnings Monthly to Latest Dates.—The table | £1 Paso & Southwest_b__Aug 1,001,062 1,262,875 _ 275,038 630.081 

follo sh: th d net d Jan 1 to Aug 31------ 8,136,649 9,844,865 2,562,117 4,162, 
wing shows the gross and net earnings with charges an ‘b ug 8.716.373 9,818,517 1,521,051 741 
surplus of STE railroad and industrial companies re~ | 32577" is Aug Bio S418 B31 ES BET LIS LEAL Sooder2, 583550 
ported this week: Chi & 5 RST ERE. Aug 909,950 1,093,306 231,898 226,096 

——Gross Earnings——— ———Net Earnings—— Jan 1 to Aug 31__.__- 6.717.796 6,643,206 go ey 
Current Previous Current Previous | wiorida East Coast.b...Aug 649,400 595,607 128,186 47, 
Roads. ee e ni sa Jan 1 t0 Aug 31---..- 6,743,664 6,214,149 1,061,744 2.087 318 
Ft Smith & West_b____- Aug 139,188 114, 21, ) 
anda tg Ane Binns 1.508 §2.000 55,193 Jan i to Aug Si... 973;304 510.088 35:80 80.131 
Jan 1 to Aug 1 -——<-<e8 1,308 ont 1218: 526 1 073 288,706 Galveston Wharf_b whe Be: Aug 72 51,705 def8, 1 def1 x 
Ann Arbor_b.-..-.--- 404.438 "348.013 120 $2,263 | O*lvyaen So due 812 883 7iteia,« “43003 “27h 1986 
Jan 1 to Aug 31... _.. = »752,124 3 193,738 427 208,335 b 452.677 569,708 412 
Atch Top & Santa Feb. Augi§.673.078 15.461.214 5.176.715 6.015.893 “Ee ee weRoe a.sor ere 3bikion?  7ineae 1.a7R ine 
Jan 1 to Aug 31-.___- (923-544 103780,780 28:480,052 34:119,316 seen. ine  Sh508 | Sees eee ders 
Gulf Col & Santa Fe_bAug 2,126,609 1,647,094 356,231 351, ‘an 1 to Aug 31_..._- 639.074 647.058 ons 3 def11, 
Jan 1 to Aug 31 ~--<-eee 12 723.579 12,090,288 1,448,635 2,921,318 Gr Tk L in New Eng b_Aug 171 512 155,592 def71,312 def46, 
Panhandle & 8 Fe-b..Aug 694,698 | 530,198 _ 184,127 80,928 Jan 1 to Aug 31__--_- 455,738 1,316,900 def590,992 def451, 
Jan 1 to Aug 31_____- 3,749,806 3,880,693 def 263,133 738,444] LOY West. bo Aug 2.064.204 1649, ‘ 
Atlanta & West Point-b_Aug 228.576 213.122 61.814 69.543 ad Trunk West. b- --Aus 3.006.226 1 -6ene 628) “Se Hi 
Jan 1 to Aug 31_____- 1,779, 1,538,464 458.759 «484.771 | , ee hac 8.600. 9067418 21337794 2.181 
Adiante Birm & Adl-b-__Aug 484 | 420,372 | 139,024 defl6,387 Jan 1 to Aug 31__---- ,157,951 57,598,908 11378,991 3.007342 
an 1 to Aug 31_--... 3.256.676 2,843,680 def589,095 def157.203 | 1's ahin Islami. b Aue 223.491 258,667 29°460 55.310 
Atlantic City.b_...____ ug 717,180 708,092 339,481 412,156 Jan 1 to Aug 31_.._-- 1,591.584 1,748,487 33,029 434.71 
Jan 1 to Aug 31 ~m<<-eee 3,213,774 3,686,271 956,993 811,862 Gulf Mobile & North b Aug 256 228 40 561 29 648 
Atlantic Coast Line_b___ Aug 4,050,710 5.444.023 _ 183,294 1,899,759 Feet & re A" , Hoes ubteaes 6 th'eek «0 sta'ahe 
Jan 1 to Aug 31____.- 41,522,311 36,615,395 6,384,018 9,333,727 | si . nae Lpenaes Laaeers 345 658.400 
Baltimore & Ohio_b____A 17,821,467 19 559,118 2,948,293 5,471,207 Jan 1 to ‘Al , 31 ape 7 199,903 8:332.765 Pe tid 1,824,154 
Jan 1 to Aug 31 -eeecesn 1 .901 ,884 106225,193 4,311,107 9,709, Illinois Cen b hg ‘Aug 9.675 9 10,246 1 420 725 2,397 122 
B& OChicTerm_b__._Aug 194,223 187,928 def3,344 def 103.677 Jan 1 to Aug 31-.__.- 69,055, 68422086 7,038,890 11,443,104 
Jan 1 to Aug 31--.... 1.201.013 1,190,150 def496.530 ‘O75 | Internat & Gt North_b--Aug 1,152,181 1,172,264 def 125.168 _ 214.489 
Benge & ~b.-Aug | 341,114 | 430,640 def16, , Jan 1 to Aug 31__-__- 9,082'135 8,449,385 def595,398 1,222,549 
Giclee sn dy oe a S-271-970 3.081.941 194.075 207.698 Kan Olty Mex & OrientbAug 148,934 118,827 def23.127 def28.914 
Bets Ry of Colenge.&.-- AUS . S508 ROS 1 Jan 1 to Aug 31-..-.. $32,208  BOB,321 def360.002 def230.734 
Jan 1 to Aug 31--...- 2D Sa a KOMex&OofTex.b.-Aug 112.385 97,147 _def39,690 _def73.684 
Bessemer & are. b_Aug 1, £0 ye 4 1,589,825 548,21 306.583 ug $1.....- 697.664 772,608 def452,.122 def139,895 
que 5 to Ang 2h-....- 8,297,341 2,186,308 2.648.678 | 2am 1. south. b-.-Aug 1.321.801 1.226.966 | 303.575 , 231,049 
irmingham South b.. Aug 42.661 128,713 gr Jan 1 to Aug 31__---- 9,564,996 9,561,841 1,348,306 2.708 
Jan 1 to Aug 31--...- SOO.11e 106510 Ot. Texark & Ft § Smithb.Aug 132.487 108.908 51.088 
Boston & Maine_b_____ Aug 6.746.501 7.643.677 1.637.770 2.610.016 Lrg Paap my 924633  790'355 160°582 231042 
Jan 1 to Aug 31_____. 45,310,568 44,658,276 3,825,471 4,876,119 City Term. b “San 198700 «118.7900 BSL «CAL TOS 
Buffalo & Susq_b___-__- 243,934 — 220,907 1, 32.557 | Kan 0, "to Aug S122 881,399 804,970 171,659 145,692 
an 1 to Aug 31_..._- 1,475,031 1,504,965 def164/157 103,413 hb Mel Rive, bias a ee ee 
Buff Roch & Pittsb-b.--Aug 1,377,377 1,985,119 . 121.818 424,011 an 1 to Aug 31... 1,670,261 1,521'319 317,343 264/387 
Jan 1 to Aug 31_..__- '110/518 11,879,395 def549:510 850,075 0 Mek ea hee ce a 194.840 320.468 
Cs eas... ug15,283,654 13,109,753 3,778,168 3,208,631 an 1 to Aus 31...” 2,361,045 2.831071  548:444 953/862 
Jan 1 to Aug 31_-_._- 106,426,283 97,496,204 18,961,350 20,085,627 h Valley ‘ag 6.086.877 7.051.975 1,084,148 1,757,830 
Can Pac Linesin Me_b..Aug 159,136 138,454 _ def9,113 def18,950 ae tT ee ee '41'093:755 40°97. 3'653.003 4.649. 
ep ldieo So Aegon aa aan ae tee Los Ang & Salt Lake. b--Aug 1,331,819 1,300,733 , 441.076 | 345.834 
Caro Clinch & Ohio_b___Aug £13,170 466,755 160,557 140,634 Jan 1 to Aug 31__.--- 1:031,122 9.196.874 2,543,702 2,121.7 
Jan 1 to Aug 31__--_. 3,819.365 2,965,101 913,709 723,433 Bagh > Cgpepers = 160,686 145-428 dena 144717" 
Central of Georgia_b_--Aug 1,847,237 1,888,066 365,176 | 554,260 Jan 1 to Aug 31-.-..- 1,355,384 1,127,259 def54:484 201/322 
Jan 1 to Aug 31__--.- 13/882;020 13;204,581 1,689,984 3,221,021 Head & S¢L.b.Aus 989541 270708 56.780 97.808 
Central New England b.Aug | 528,145 | 612,572 30,809 144,359 | Loulgy Hond & St L->--Aus | 050'522 1,760-712  379:540 4767209 
Jan 1 to Aug 31--...- 4,179,876 4,004, are <aaiase | Leiter & Nashv_b-.-.-Aug 9.392.578 10.873.686 2.027.354 4.072.617 
Cuntget RR ers ‘ger 4,214,641 4,913,656 719,878 1 08 212 Jan 1 to Aug 31.....- 68.7 9 63.377 8.905.022 15,164,491 
int Baden g Ragen ent a iea eee Se Seemann: See nel Cae Aug 1.570.275 1.728.257 170.915 266,080 
Conga ORE ai AM 5 GRE 5 SESS aSASERES carb AS | MSS Tso Me i ALS BOF 0:81 28h acho HS_ 388 
Charles & W Caro-b----Aug | 233.809 | 237.377 24.438 45,129 | Midland Valey-b------Aus , 349.905 2.242 sov'des 0078 
Jan 1 to Aug 31__..-- 1,932,817 1,792,606 186,375 354,765 ar ap pe iaaee | aenmen Gea 
Chesapeake & Ohio. "baie 5.683.518 7.546.976 1,201,866 3.071.361 Mina Range ug B10” 517654 —«748'520 def51,489 defl4108 
on! Bee 27 47,126,901 44,560,789 9,574,323 10,496,795 Minn & St Louis_b----- Aug 1,169,878 1,127,144 212,316 def 141,300 
Chicago & Alton_b_____ ug 1,974,805 2,752,476 193,875 _ 951.737 gS & ioe-d. §'h00'R6s | 7°81 419 _ 308: 050 163'613 
Jan 1 to Aug 31_.---- ~=16, '276.672 15,234,094 1,442:414 2,628,048 ini n Daea has Ra hae 7841 1,197 576 
Chic & East Illinois_b___A 2,244,754 2,841,806 461 ,086 70,152 Jan 1 to Aug 31 ees: 26,493,728 28 '376 eel i 937 ‘410 3. "395. O88 
Jan 1 to Aug 31_..-- 15,909,698 16.691,992 226/227 1,375,272 Misimipps Central. A 85.073 129.081 def16.970 32.186 
Chic & North Western.b.Aug11,736,338 13,334,147 2,093,292 2,579,397 ts to Aue "377 ug 848'025 def81.356 237. 
Jan 1 to Aug 31_____- 7,608,259 78,082,132 12,739,639 10,194,032 | 441,380, | Ans 31-533 08 oe Pet ons “det7‘b8? = -34°107 
Chic Burl & Quincy, b..Aug15.163,627 14,592,194 4,768,765 , 4,882,776 ls a 985190 '994 def4i1.453 97.934 
Jan 1 to Aug 31-_---_-- 96,717,098 90,015,508 20:507,3 ,209,461 Ste Ken & Teene.b.. ..- Aug 3,224,549 3,175,056 934,150 270,724 
Chicago Great West_b_.Aug 2,234,316 2,092,818 587,900 594,929 Jan 1 to Aug 31__---- 21,801,549 20,307,283 3,138,608 aeant 
Jan 1 to Aug 31_...-- 13,903,946 12,216,138 1,669,241 1,423,153 | a4, ran & Tex of Tex.b. Aug 2290968 1.769.620 159.260 196 
Chic Ind & Louisv-b--.-Aug 1,170,604 1,199,781 279,565 | 348,280 1 eo 15'688'182 12'294:464 735.770 213281 
Jan 1 to Aug 31--...- 7,827,006 6,860,861 1,346,755 1,043,262 | 44, Oxia & Guif_b-...- Aug 139,804 | 158,687 def49,329 def16,860 
Chic Junction_b_______- Aug 354,213 325,474 50,887 def79,257 Jan 1 to Aug 31...... 880.997 1,188,804 def526:733 def219.528 
Jan 1 to Aug 31_-._.- 2,368,090 2,184:301 def431/397 def 186,443 | .1. ort Pacific ho Aug 8.608.823 8.507.546 1.741.430 2,414,012 
Chic Milw & St Paul-b__Augl3,414,256 13,502,610 1,806,302 3,596,979 Sie i. 58'390.072 56,334,001 6,045,503 11,158,061 
Jan 1 to Aug 31--_-_- 95,125,159 $2,190,833 5,446,411 7,775,880 | s,onongahela-b........ Aug 416.168 313.658 219.184 129.411 
Chi Peoria & St L_b....Aug 134,440 221,754 def53,866 20,120 Jan 1 to Aug 31.-...- 2,312/678 1,961,905 749.406 625,565 
Jan 1 to Aug 31_-..-- 1,029,611 1,456,267 def527,741 def04,456 | 414. ong Connect b Aug 165.584 243.630 6. 66.040 
Chic R I & Pacific-b--..Aug10,088,973 10,154,796 2.382.146 | 973.205 ie 1 © ie SS 1,133,292 1,545,961 def108,134 225,077 
Jan 1 to Aug 31__.._- 69,019,104 62,861,462 9/377.139 8,556,459 | 5, tour by “Aug 143/607 155.788 defl0.154 36,132 
Chi R I & Gulf_b_—__. Aug 413,482 417,350 91.016 100,318 Lk gee tees 839'513 831.538 def 150. 37.458 
Jan 1 to Aug 31__.__- 2.964.579 2,865,264 350,737 769.896 | 4 Ghatt & Bt Lb... Aug 1.778.184 2.264.738 640.721 
Chic St a &§ Om. b..-Aug 2,231,433 2,367,356 | 360,518 | 677,358 Jan 1 to Aug 31-_---- 12'517,103 13,438,395 676,377 2,906,519 
Jan Aug 31_-_..- 17;223'825 15:332;700 2,563:390 2,412'596 Nevada Northern-b--.Aug 27/148 290. def22,812 165,303 
Chi Pane: Haute a 8B. bAug , 397.925 . 557.255 | 45.013 188,541 Ten 1 to ane Ae 979°357 1,720,015 ‘883 873,078 
Jan 1 to Aug 31.-...- pi tae oe Newburgh & So Shore-b-Aug (35.579 167.213 def60.635 63.299 
Cin Ind & West_b______ Aug | 312.655 | 311,295 | 34.965 def50.746 Tenet 5 hae 984:617 842'2 57,171 136,838 
Jom 3 to Ang Si--...- 1,969,512 2,027,500 def209,468 def 16.258 New Orl Great North-b.Aug 226547 219.249 61.175 86.160 
Cin N O & Tex Pac_b___Aug 1,197,136 1.761.597 def20,541 470.820 Jan 1 to Aug 3i...--. 1,521,767 1,453,777 139,681 441.353 
ot Os Eh -..--- 10,669,226 9.819/044 1,266,054 2,048,508 | oy Ori & Northeast.b-Aug 549/244 697,620 150,172 _ 154.514 
Colorado & Southern_b_Aug 1,191,674 1,208,248 239,381 402,252 an 1 to Aug 31-....- 4,235,301 4,155,302 473.799 1,001,631 
Jan 1 to Aug 31_----. 8.476.765 7,987,598 1,541:897 2,047:724 New | Orl Tex & Mer, b..Aug 185,604 145,890 40,362 5,728 
Ft W & Den City b..Aug 1.012.623 | 722.018 375,985 | 256,840 ‘ia tt -..... 1,246,242 1,313,235 _123,700__ 315,038 
Jan 1 to Aug 31__.__- 6,980,027 4,819.949 2,145,796 1,078/431 ae ew Ge 128.0857 121.609 ~~ 33.0817" 27,443 
Trinity & Braz val, b.Aug 123,632 90,446 def49 def 50,956 | Jan 1 to Aug 31______ 846,435__948,.626_—-36,988 308, 090 
Jan 1 to Aug 31--...- 809/695 728/373 def407.604 det200,647 “St L Browns & Mex. b-Aug 468,286 560,593 148,262 236, 
Colo & Wyoming -- Aug 91,879 117.756 16,882 30,453 Jan 1 to Aug 3i...-.- 3,456.271 2,714,349 1,091,271 741,037 
31---.-- 745, 751,988 146,840 191,612 | wow York Contral_b...Aug29.525.184 31,102.237 9.103.197 8,399,808 
inadiarent & Hudson. b_ Aug, 3,360,810 3,821,736 | 719.141 1.075.616 Foork Contre Osi A Foo nea Boe 186114666 38.137/459 29;142'265 
eg ide Bye CS oe vane Sevcunane Avneovene $852 | Cincinnati Northern b Aug 242,955 287.476 79.955 25.536 
Delaw Lack & West- hee 6,256,837 6,900,082 1,467,642 1861, 246 jon 1 he 31... 1,897,338 1,222,698 455.447 212,029 
pena ami egg mea “east setae | ORSCPOMA LO oe OH LAMA ALAN ER 
Jan 1 to Aug 3i_..-_- 20/045/011 19:061.497 3,790:258 3,447'400 Jan 1 to Aug 31-....- 45,617,372 44,31 


Denver & Salt fain bd 


Aug 295,296 
Jan 1 to Aug 31-_---.-- 


1,795,205 


237,143 9,947 def8,186 
1,374,931 def548,433 def281,619 





597 454 12,495 25,333 


5 a 527 
Ind a Bele. “> Aug 4.182'832 3.523. me def 194,935 def335_709 


Jan to Aug 
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——Gross Earnings——— ———Net Earnings—— ——Gross Earnings——- ———_Net Earnings——— 
Current Previous Current Previous Current Previous Current Previous 
Roads. 7: ee: 7: — Roads. a % “- “i _ 
Kanawha & Mich.b..Aug 418,955 649,353 59 069 238 368 South Ry in Miss_b_.Aug 150,640 136,618 18,374 31,159 
Jan 1 to Aug 31--.--- 2,787 418 3,663,731 177.946 1,134,707 ten 1 hue 11... 1,101/867 867.377 def13.918 57.341 
Lake Erie & West_b__A 926,792 942,296 204,013 170,135 | spokane Internat.b__._A 107,428 87,344 35,625 34,900 
Jan 1 to Aug 312...” 6,149:154 5,925.171 145/501 767.937 | °“Jan 1 10 Aug 31...” ©685:441 651/522 203/217 224'723 
Michigan Central_b..Aug 7,472,777 7,111,089 2,954,998 1.940.973 | spok Port & Seattle_b___A 668,438 787.706 325,837 — 349,140 
Jan 1 to Aug 3127 ”49°210.577 42'918.126 12,581,088 9.949.936 in i ie hes 31...” 4.730.457 5,332,616 1,439.669 2,880,003 
Pitts & Lake Erie_b_._Aug 2,589,626 3,415,464 754,940 1,508,475 | staten Island Rap Tr_b_A 231,334 219,324 72,716 69,1 
Jan 1 to Aug BY... "18°612,933 20,660,673 2.805.533 6.563.067 San 1 to Aus 31. 1,522°747 1.199:415 2431222 146,305 
Tol & Ohio Cent_b___A 958,836 1,116,478 1,176 382,310 | Tennessee Central_b__._A 226,422 384,426 15.585 138,099 
Jan 1 to Av; 31...” 5,888,278 6315.508 3841902 776.226 | yes Aug 31.” 1,666,088 1,924/890 def227.894 351.767 
N Y Chic & St L_b____- Aug 2,005,262 2,341,172 429,219 928,644 | Term RR Assn of St L_b_A 340,562 397,765 73,125 156,511 
Jan 1 to Aug $127." 15'640'289 13,408.556 a anes 212 jan 1.80 Ate Zi.” 2,441'886 2,460017 223,836 468,965 
NY NH & Hartf_b____Aug 9,364,106 11,113,939 2,128,142 3,672,016 St L Mer Bdge Ter.b_A 293.537 412,876 34.738 129,554 
Jan 1 to Aug 31.2... »66511,821 65.605.088 7-367 370 10,888,935 Fea et ee esi A 1 Bs0'626 2.354'924 def378.144 181,068 
N Y Ont & Western_b._Aug 1,459,120 1,303, 541 _ 391,034 | Texas & Pacific_b_____-_ Aug 3,221,224 2,522,194 _ 779,229 — 405,065 
Jan 1 to Aug 31__---- 7'438:480 7395.60 1,206,878 1.183.756 Jan 1 to Aug 31... 22'550;:769 16.437.768 3,360,724 3,268,424 
N Y Susq & West_b_...Aug 375,616 922 757 152,379 | Toledo St L & West_b___A 852,468 897.678  207:359 348,554 
Jan 1 to Aug $i---——- 540,967 2.740.387 219.706 286,42 San 1 to Aug 31... 4,968:713 5.244.515 744/863 1.235.476 
Norfolk Southern.b....Aug 597,171 ‘ ’ 2,651 | Ulster & Delaware_b____A 151,065 129,188 20,962 27, 
Jan 1 to Aug 31------ 4.006.838 a : 61,781 C _ Jan 1 to Aug 31... 735.010. 679.693 def116.197 14,771 
Norfolk & Western. b...Aug 6,930, 8,61 668,598 18,865 | Union Pacific_b____... 10,776,694 10,570,268 4.573.086 4,806,551 
Jan 1 to Aug 31_.-_-- 48,674,714 ones 9,002:496 12.315.230 Jan T to Aug $1777 "697593'409 59°330.927 22:975.188 22,371,599 
N Alabama_b...Aug _ 99,839 136, 120 44,962 Or Short Line. b__Aug 3,606,336 3,306,088 1,685,016 1,429,654 
Jen 1 to Aug 31...--- 432008 9 tos me 9 ea oal Sen 1 to Aug 31... -23/815.263 21°334.800 6,998:815 7,813,902 
N year Aug 8, 806 Ore-Wash RR & Nav b Aug 2,792,983 2.726.067 — 981,676 1,060,003 
Jan 1 t© Aug 31... 62,803,513 “er —— 15. af.199 Yan 1 to Bue 31... 917/989.768 16.685,.085 3.577.275 4.424.761 
& t.b..:Aug 86,228 7 def 13,884 | Union RR of Penn_b____A 731,858. 678,763 _ 33,392 178,855 
Jan 1 to Aug Si------ 722.349 715.045 yeas (05.098 Tan 1 to Aug 31... 5,188-513 4,310,173 275.1441 ‘S42 
orthwestern -b_Aug > . i Shreve & Pac_b__- 9,982 75.724 def13,11 
don 1 @ hug 31..:-— 4.100686 3,732,467 BE'301 1.276.370 | Vicks Shrove & Pac b__-Ang 9 744°745° 1.40 ies ha: trey 
Coast_a__..... Aug 423, \ f 95,422 | Virginian_b .__._..---- Aug 1,207,196 1,256,448 | 464, 480,856 
July 1 to Aug at tb abd ao _ eae . Boe 2 178,448 den 1 06 Ate Sit. 7/348.173 7.499.156 1,561 028 2,044,622 
Pennsylvania RRwb__..Aug37, ‘ . 434 | Wabash _b.......__..- Aug 3,147 5,160,009 def251,813 1,345,306 
Jan 1 to Aug os ation 5/947 .508 s100.308 oy 22.781 068 Jan 1 to Aug 5177430: bon'oas 29801 .083 5 385,420 136-383 
Balt Ches & Atl_b_...Aug 227,468 197, 483 47,714 | Western Maryland b____Aug 1,378,495 1,507,616 | 213,711 223 
Jan 1 to Aug 31_...-: 1,057;535° 857,014 po 30,528 Jan 1 to Aug 31_.___- 9 (881 9,554,107 215.079 ,641 
‘Cumberland Val_b_..Aug 243 _ 699,903 SI 783 | Western Pacific_b____- _Aug 1,477,042 1,286,679 — 660, 402 
Bae 1 to Aug $1é2a.3u 3, ptt en 58.688 1.358 ‘a Jan 1 to Aug $i 7935228 713111474 1,607:166 2,499,016 
Island_b____.. Aug 2,616,921 2,628, ‘ . Western Ry of Ala_-b_._.Aug 194,041 192,906 57, 
Jan 1 to Aug 31___--- 16.771.375 14,742,531 5.502306 ao an 1-to Aug 31... 1,690,787 1,512.110 4b3'088 388765 
Mary Dela & Va_b_..Aug 164,360 149,76 . : Wheel & Lake Erie_b.__Aug 1,191,041 1,466,966 163.976 _ 215,375 
Jan 1 to Aug 31._..-- 881,022 045.063 “aan ee Jan 1 to Aug 31.2 © 8'280°918 81558.729 1,172.101 1,434/538 
N Y Phila & Norf_b..Aug 810,385 775,21 é Wichita Falls & N W_b_A 211,341 104,353 15,629  def7,213 
Jan 1 to Aug Si. thai 5,328,057 4, ae 836,008 Boi573 Jan 1 to Aug Bi. 1,340/399 653.235 def371289 def192/380 
Tol Peoria & West._b..Aug 153,759 163, 924 ¢ zoo _b:_A . + ¥ : 941, 698,828 
Jan 1 to Aug 31_----- 1,065,778 1,014,279 def70,788 3.629 | Yasop & Mies Vee 51 15 538651 ew h 3,529/278 3,248,817 
West Jersey & Seash b Aug 1,930,075 1,710,450 893 683 732,331 
Jan 1 to Aug 31_-.--- 8,249,265 6,976,484 1,002,598 479 a Net earnings here given are after deducting taxes. 
Pennsylvania Co_b__.Aug10,217,573 9,832,455 2,086,260 1,802,506 b Net earnings here given are before deducting taxes. 
Jan 1 to Aug 31_.___- 68.182,032 57,670,585 8.718.222 4,997,439 ee ee te pe aes oo 
Grand Rap & Ind_b_.A 865,346 744,922 149 192,338 4 
Jan 1 to Aug 31...” 5.159.259 4,607,411 eos bea are A. eC ee ee 
Pitts C © & St L_b.__Aug 7,910,347 8,806,666 863,994 2, 42,412 N Y Chicago & t Louis— 
Jan 1 to Aug 31_..--- 59, .971 54,856,567 4,585,210 6 sl Aug R eantvaes pity gt pig +. eae 
def23 265 def1 2 : , , , , . , 2 
: wer *y - no” ppd 7b 234 192-304 def311:866 Gerts’ 906 8 mos ‘19 15,640,289 3,232,331 147,848 3,380,179 388,922 2,991,257 
Pere Marquette_b______ Aug 3,394,815 2,756,665 1,247,038 138,359 18 13,403,856 2,343,081 103,854 2,446,935 538,674 1,908,261 
Jan 1 to Aug 31---__- 22'094:390 17.624.281 5,301;123 2,594,191 
Perkiomen_b __________ A 99, 121,592 52,377 27,928 ? 
Ag aE eames 799-855 1180e eee gtt'See ELECTRIC RAILWAY AND PUBLIC UTILITY COS 
Phila & Reading b_____ Aug 6,673,390 7,601,215 1,361,153 2,018,310 
Jan 1 to Aug 31. .-__- 46, .510 52,010,621 5,258,806 10,402,616 a , Latest Gross Earnings. Jan. 1 to Latest Date. 
Phila Beth & N Eng_b__A’ 67,259 ~ 141,560 23,986 ame of Road 
Jan 1 to =i... 540,614 987,625 27,019 178,295 or Company. a oro om a A a 
Pitts & Shawmut_b_....Aug 115,904 143,044 7,469 21,275 onth oar. or. =. “7. 
Jan 1 to Aug 31_.-__- 745.989 896.970 def153,984 irene 3 of 
Pitts Shaw & North_b_.Aug 112,092 99,843 def25,562 61, El Col A: ; 075, ,155,747 
Jan 1 00 Aug 31... 712'779 881,922 def225.467 def358.225 | Afirondack El Pawo tae ust 137-920 eet Ree 
Pitts & West Va_b______ Aug 129,578 178,719 def13,791 def13,486 | Atlantic Shore Ry__-|A 27.515 120,544] °121:863 
Jan 1 to Aug 31_.-__- 877.150 1,244,026 def427,254 65.990 | Bangor Ry & Electric|July 89:710 588.403} 519.099 
R in innit Aug 227,051 — 262,031 77,917 122,934 | Baton Rouge Elec Co/ August 30,544 234,332) 171,235 
Jan 1 to Aug 31--_--- 1,684/179 1,563,784 607147 430,426 | Blackstone V G & El-| August 218,965 12) 1;642.008) 1.529.918 
bBrazilian Trac,L & P\July 076000 if . 59158,000 
Quincy Om & K C_b-..-Aug 119,734 125,543 2,709 10,326 | oBiiyn Rap Tran Sys|June 260,157 333|17,514,662|15,240,907 
Jan 1 to Aug 31_-__-_- 711,731 694,380 def66,479 def58,781 | S208 Breton Elec Pate ve 50'927|44°716| °377.089| 323-177 
Rich Fred & Potomac-b.Aug 627,368 709,606 — 284,862 — 405,868 | Gent Miss V El] Prop_|July 34.965| 28:981| 234:222| 190,037 
Jan 1 to Aug 3i_____. 5.328.661 4,127.793 2,277,510 1,763,090 | Ghattanooga Ry & Lt\July 160,053] 145.541] 1,050,383] 1,010,368 
Washington South_b._Aug 398,008 402,228 207,177 — 234.048 | Cities Service Co__-- 1300:709]1696,060) 15,647,249] 14,961,563 
Jan 1 to Aug 31_..__- 3.191.416 2.298.510 1,550:463 1,045,113 | Cleve Painesv & EastiJuly 73,396| 57. 381.653) °313:849 
0 NOES ag ls ila ap Se: Aug 453,463 452,078 65,848 96,292 | Colorado Power Co--|June 84,296} 103, 567,160) 629,865 
Jan 1 to Aug 31_____- 3.075.592 2.948.241 177.399 207.391 gColumbia Gas & Elec} A 804,071} 779, 709,114! 7,660,977 
Columbus (Ga) El CojJuly 101,555| 97, 712,071 "834 
St Joseph & Grand Isi_b_Aug 255,088 217,851 22.519 def23,302 Com’w'th Ry & Lt|A 2142°022| 1862 494.954) 13,995.456 
Jan 1 to Aug 3i_.___- 1,898,254 1,744,759 86,361 109,788 | Connecticut Pow Co_|August 106,042) 86. 802:739| ‘626.688 
St Louis-San Fran_b____Aug 7,016,816 6,791,511 2,266,266 1,068,260 | Gonsum Pow (Mich)_|A 651.213| 536, 174,409] 4,109;7 
Jai 1 to Aug 31_-___- 49'248,660 43,462,857 10.928.648 8,046,000 fCumb Oo (Me) P & L July 258.217 313. 502.455 1,780,017 
Ft W & Rio Grande_b_A 162,046 120,115 48,325 19,802 ayton Pow - ’ , , , ’ ’ 
Jan 1 to Aug 31...” 954.591 734678 def17.732 68/909 | gDetroit n--|august |1227'634|1011, '289,300| 8.733.625 
LSForT +) A 5,361 Detroit United Lines|July 2193,810/1680, 115,278) 10,693,170 
ad of Texas.b..-Aug 179,573 102.336 59,523 , Huluth-s TraclA 172,060] 143 275.293| 1,132°869 
Jan 1 to Aug 31--_--- 1.009,708 935.998 91.867 190,660 uth Guperiar ugust , , rity : 
East St Louis & Sub_|July 340,177| 377. '410.326| 2.293.437 
St Louis Southwest_b.._.Aug 1,221,070 1,246,813 422,343 514,587 | astern Texas Elec__ August 119.768| 94. 889. 738,589 
Jan 1 to Aug 31 ssnaaoe 8,379,988 8,520,941 1,928,243 3,132,752 Edison El of Brock’n_ August 86/380 63 ,2 695 708 509,826 
St L Southw of Tex_b.Aug 635,931 650,560 5.792 123,060 | jElec Light & Pow Co|August 26.113| 21, 181 140,503 
Jan 1 to Aug 31_____- 4,151,858 4,496,880 def764,165 168,279 | gEl rege Beets Oo. ro Bho bt 1 ee pride 744 
St Louis Transfer_b_____ A 107,553 143,385 36,959 62,934 ver Gas Works/August ’ 294 , 
Jan 1 to Aug Wie 679,859 738,331 142,605 134,292 | Federal t & Trac_\July 296,337| 278,321) 2,208,446] 2,006,798 
San Ant & Aran Pass_b..Aug 411,833 _ 365,223 def90,150 defi22,514 | Hort Worth Pow & LtAugust = | 110.887) 107 800) o pissae| Lvs are 
Jan 1 to Aug 31____-- 2,753,185 2,599,811 def608,431 275,327 neat We “ y , ‘ 
Great West Pow Sys|June 400,428 ,937| 2,478,496] 2,096,327 
Seaboard Air Line_b_...Aug 3,081,681 3,724,774 299,926 251,329 qearrish Railways_|June 128,634] 117.572| 775.5 623,769 
Jan 1 to Aug 31_.___- 27'137.718 24.633.261 2.970.400 3,943,696 | Havana El Ry, L & Pijuly 794'7 4'089| 5,116.661| 4,614,174 
South Buffalo.b.______ Aug 84,271 150,679 def9,125 47,096 | Haverhill Gas Lt Co_|August 32/1 '096| °237,312| ‘213:001 
Jan 1 to Aug 31..._.-. 720,938 1,050:790 106.446 244,867 | Honolulu R T & Land|August 64.1 58.357| 496 463,182 
Southern Pacific_b_____ Aug14,429,313 15,745,886 4,280,457 6,659,557 | Houghton Co El L Co/August 32, 32,234 73 267 837 
Jan 1 to Aug 31_.._-- 105,165,842 96,710,305 21,340,172 24,268,179 | Houghton Oo Trac Co) August an: of Sat! 5 hee Py tS 
Arizona Eastern_b...Aug 254,779 _ 352.414 36,037. _ 103,981 | ? Hudson ®& Manhat-jJune 1134-207) Soo -058) 3-014 OAs) Osco see 
Jan 1 to Aug 31...-.. 2,459,584 2,930,806 548,724" 1,019,284 | > Illinois Traction --}Auguse 40 Pe ee Ee B74 
Galv Harris & S Ant_bAug 1,955,842 2,062,184 | 469,621 911.487 | Jacksonville Co_|August 83 84 ‘o74 reat 
Sent Gee Cock. bas sin aie tak das Akan. aes | ts ee eee | ee ee ee 
t.b__A 818,313 944.615 178,578 17, io. _| August 
Jan 1 to Aug 31... 5.676.679 5.812.720 806808 "274 | Key West Electric Co| August 19 # 151 123998 
H Lake Shore Elec Ry __|July 252 220 1,442,542) 1,179.111 
oust E & W Texas.bAug 206,407 203,726 ahd 526 905 '388 
Jan 1 to Aug 31-----. 1,501,079 1,318,480 : 208.08 my eat 346 Sta neal a alates) 1 ee ’ie: 
Louisiana Western._b.Aug 321,175 420,857 74,688 ; = a ' ; "B41. 
matt i, %@ Aus 3i---—-- 2,659,544 2,833,057 887.201 1 Afr 768 Fk gr gy 2 ee ‘Sher| Fetes! oS a rt 
org Texas.b..Aug 627,038 802.349 120,87 410, a Milw El Ry & Lt ColA 1201 1006.676| 9,434 7,626,720 
Jan 1 to Aug 31._.-_- 4,948,405 5,301,478 733°990 2,672°090 Mississippi iv P Co. pono 194 192.703| 1.503 1/476 
Texas & New Orleans bAug 730,232 680,612 187.948 | 292,064 | Nashville Ry July 261 248.491] 1.839 1560325 
_ Jan 1 to Aug 31___._- 5,192,576 4.871.423 621.506 1,515,685 | New Ww 393 333, 2.539. 2,162,322 
Southern Railway_b__._Aug11,736 3 9 477 N N&H Ry, G &E)|August 261 216,061) 1,845, 1,365, 
Jan 1 to Aug 31--...- 82,108,698 79,715,755 9,788,817 22,012,473 | N°Y Cs. - — i so aanl Starranl -’hae sae 
Ala Great South.b...Aug 836,564 997,653 152,627 293.640 NY&N Shore__|June 14 14,207 74.188 Rts) 
Jan 1 to Aug 31--._.- 6,690,105 5.749.575 1.028.575 1,549,931 N ¥ & Queens County June ot oft 2? 7 20-656 5.A43-S41 
Georgia South & Fla_bAug 362.478 | 308.200 58.1 22,626 al Se a gs cone Hf ie aisl tenors ‘as: 899 
adotite & Obie b... hae 1247700 1404-205 IBhA7R 247-007 | eee Tee a lies | Lapaaa, See-S1) 2-41 see 2.8-2e 
Jan 1 to Aug 31_--..- 9:725.180 9.533.751 def337:055 669.327 | Ocean Electric (L 1) --|June 26.182! 18.1151 | 72.76 55.011 
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Name of Road Latest Gross C 
or Company. Earnings. _|Jan. 1 to Latest Date 1359 
Month ¥i ent | Pr: Curr : — 
; ear. | Year ent | Previous Gross Ne 
- | Year. Earni @ Fixed 
Pacific Power & Light| August | Foor. | Tym Oty Roots : ngs. Earnings. & Te a: 
& W Co} August 197, 16731 ae Ne 18 eee 811 & a 
Sie Renan ters” 45,128 598 8 , 1224 p 198,213 
Rapid Tran Go_|Aus 45.128) 48.779| 369.675 358 991 mos ‘19 7.265.687 » 332483 166.805 65.508 
Port(Ore) Ry & Coke- Au 2916.817 2676:465 33 Sane 373 oe 6,472,756 1,821,548 1 oi he 767.138 
ubiic R & Lt Ge- y 698, A, 1/385, L ’ e United Gas & El ° 1,885 
Beretartues | a58-379] 4908 030) 4317-018 doe § Ses Goes 
& Tr..|July 346;395| 409/047 256'538| "Sop. o14 | Citize — Balance, 
Second Avenue (Rec). jon | ae 103'478| 911 Bsi "382.668 en oats, oe S3'677 __Bbgs 3,977 
Southern tg 33. £9. 738 ie eet] £Be-888 | Oo +119 344,606 11¢ err 3,677 8.200 
oo a 972,975) 834, st re) SB edae | ON Golo) PS A Ry hs 44,073 72,782 
Tampa Electric Co--|August | 90: $4'007| 6.858'626) 5.759'759 Golo) Light, Heat "18 | B4:817 oa ee eee 
#Tenn Ry. Lt & P Co —_ 160 295) 89.567). ponies ee -ape Peed ene! 620770 281398 oer; sALaao 
‘DDEBE&BER.-\Junc 1288-519) 257.750 5404.20 31074 | | Oe O° Aug./19 4,502 iba bg a 108 
.-|June : gtr% 1,972,813 12 . 3,683 ; 348 
Yoniers YO) (June 1 12h 38 aa "B40 808 | Conestoga Traction Aug “ $5154 7190 «4,081 3,829 
N ¥ City Inter Ss 97,867] “Foreee 1.407661] 1.508960 witness de a 3,169 
ee ee eee uae 68 72-352) 479,795) 395.598 72 ie an mee 718 
ed avenue =" -\June | 348:000)-816-030 367,300 338,449 | Conmumers Floctric 1s Lpeass  fagvans 28°05 90°158 
Tsinia Ry “P August 346.000) 316.020 Set oes <9 5 ——~—y ee ‘ 325.895 163.907 
Westchester ower_|August | 766-011] 665,657 1-999°917) 1.009.852) inh” Oneane Co. 418 ,31.019 19.027 6.919 toate 
ectric. ? ’ 5,915, "O4aR” ‘ : ’ 526,03 - 6,831 - 
Youngstown & Ohio. ‘July “81 oR8| “9 reaeal tgpiges |" teancamer, Po “SE is Goss Wirral Bees gi.ti6 
{ i peg dees ay 2e0:8721  288'112 Pte mos ‘19 bois7s 20/008 ©“ B-975 24°679 
commen, Co. Includes all sources. | “Water 19. 904128 g0ei9n9  rkeat 214.318 
si Pruning... &e a Lewiston e Water : Y.) Aug. 19 128. . e 114.759 274,318 
Co. and the -, the Bests ile Ry. & ne fincludes, Tennessee e- . Co. 12 mos 19 1 114.177 432702 20.601 22.959 
ex : Light, Co, L inclu > | Gretna (Li "18 1/344: "219 249 HE 
ae and ides both elevated and gine (Le.) Light Aug. '19 : saan ee 340.388. 2ig-t} 
ectric Railway and ' 12 mos 1 4:108 Re: vit Pe haehl 
ings.—The following Other Public Utili Harrisburg £ pty 14,711 62 afi 
ilway aod wing table gives the ty Net Earn- Light: -) Aug. '19 7 8,857 51 14 
y other publie u ‘fit returns of ELECTRIC ‘& Power Co’ 71.285 29.408 19.945 8, 
week: ouston (Texas : 6.946 401, 1952 82,921 
——Gross Earnings “a muston (Forse). Ams: 12: BA) 134m ae 178;956 
D ee Year. "Veer, Current Previous | Housto aren 18 IR 4 134;491 3938 3352 
wquemne Light Co.g.--Aug $87,019, 805.7 core “Year” | Coxaay Water & °°. 18 Siois ote 280 122.284 
Traction Co_a__Aug 7.797914 7,170,526 716, 273,400 Cason” 12 mos ‘19 28371 _9.008. 130 483 
ig ey ot ppperk tk eT 526 2,807,212 2,270,44 AB AE 9'995 130 1,259 
Northern States Po at. --+- 1.013.108 ts ord we aee International | Aug. (19 pee 18784 1.588 13°438 
t1 -Aug 70 ye 990, 619, alo, “ , 260, . 
ge LSet ag me Se oe | Shell Faas | Ie a Stas aot 8 
WR gsins ; oan ,266,083 | Lancaster '18 7,964,608 1,819, 2,421,951 df1,297, 
Jan 1 to Aug 31... Aug _ 646,025 ’ Tes Hee L'10/673 3071340 det2o1 607 
San ug 31--..-- 8,507. 930,984 11 Electric Light, H - 719 4,429 071,340 1,667 
eet ee eee ee ee ee Bicciie apie. newer ig 2age BS Dare OMS 
Standard Gas & Me Rag ose 431,292 ghe'ese By oe aay Lancaster fa ) a 18 — 35,348 16.768 sabes 
Sept 1 to Aug -Aug 1,943,655 / 067 154,033 Gas, L : ug. '19 29.127 ~----- ee , 
West’ , | BO 26 , 1,773,071 , t & Fuel Co. ’ ,127 $981 92347 6.634 
est/nStatesGasé EICo_ Aug {020,836 21,726,160 9,581,607 8,588:760 12 mos "19 316;360 or 3a SS 
“Zoe 1yes'sts 1beteie © 7aabro 585,760 | Leavenworth 1 ime) 5 a SE 24 56,14 
a Net earnings 561,616 732,370 082 K Aug. "19 :987 26 334 142 
here given are after d 640,254 aay Light, Heat & 18 21,166 468 3. 53,653 
piiross  Netafter OF Lockport (N. ¥.) 18 255,945 14,081 spas — 4083.338 
Cleve Painesville pegged ts aa. FS net OS. yp Aus: 12 Bat 8.915 34,608 def19,617 
ere Painerrle & Joly 19 7o9e ears We oe comer IR BREE Maes RUBE 88 
7 mos ‘19 ast ‘aes 1; eet 19,057 mg = (Ind.) Aug ha 426,631 99:474 81.215 26,737 
Consumers Pow C 43 SES LES Ba on's0n Light, Heat & Power "18 9/040 1,225 aie ae tes 
0 Aug ‘19 651.213 277,820 16 Tit 31/265 12 mos ‘19 173,961 49524510 Gera'aBi 
13 mos 7.872798 4,002;4 e774, «198.108 bi ay Aug. *19 foe aes Shibse «= Sodas 877 
Ft Worth P iS oaekaas fus8 Ses Coie tee aE a | 1,081 6,851 ‘ 577 
L ower & Aug "19 ' ,139 633 1 713° ,893 ,296 gton, Ill.) 12 m ’ 16,770 5,64 2,538 4 313 
ight Co 4g 1ov'306 © _40°370 ‘718,108 1,436,524 | oe? ee ae'sah -gt'be0 3,012 
Ka ame fh Ate GRE RE lane kee are Aug 10 98.207 30,89 gz:0m0 38.801 
nsas G 238,06 , 825 * ‘ ; 18 ’ 352 ¢ 
mee: aR ae. ae 137'383 7444170 12 mos 19 1,107°188  455:007 31308 «8780 
Sem 19 2.082.003 759.351 487'96 13,470 nese didi ae 254,174 99,850 
io Share Electric July 19 252. 58 Sis 345" 3 2210.549 1919. 1918. et after Tares—— —Sur 
ae a "18 253 BAS 93 ,466 3578 60,1 Baton Rouge Elec 6 $ -% gs 119 a 
N ih 43 1442 '541 25 ‘Ose rhe o_o noe. 30,544 23,413 . $ 7. 
evada-California ‘ 179.111 327, 250,599 133, os__-- 330,908 252.3 10,505 11,396 
Electric Corp Aug'l9 259,357 de 253,111 ye th ng ey Val Gas & Elec Co— 85 127,201 122,174 ox 7,905 
3 mos t8 190R on 2 Be eT August .... 218,065 | 197,612 60,381 48 mere 
New England Co ‘18 hs eo et ne ee | oe et teen, eee ttl | eS. see 
eae a eee a le 1337.1 August... 50,027 44,716 12.904 703 398,429 
, 665 73" 863 : ---- 566,918 5 ’ 10,97 
‘i 8 mos 48 2,539,751 Rt 53.4 20.4 Contest Mississippi Val Elec pc 130,794 ise bre Fig oh 5,715 
- ae ie 13. 373,425 | Connecticut 3,263 327,864 87°126 6,699 3,761 4 
12 mos ‘19 ae ide 21,895 13.28} 8,800 August Power Co— 84,967 57 ,833 wn 
Pacific Power & "18 679.269 ae eae '039 ab'ans 12 mos.__. 1 ety 4 86,563 36,106 21 ‘ 
Light Co Aug '19 197 561 156,460 ’ Eastern Texas Elec C: 940,842 477,410 553 17,607 2 
2 18 187516 oy 288 008 aoe yr mal Elec Co— 364°632 250/958 th 
mos '19 2,036,582 892 “M141 z 837 | 12 mos_--- 1,282, 63 94,589 — 48,930 
Portland Gas 19 2.036.582 944.023 542.598 ZB A55 | watson Elec Thum a Tee enters - 4oncel. Gar ale.daenee. Sanaa 
Coe * =A ae yy — Pott ety Auguste yt te aer'eis 330886 945.925 
12 mos "19 2 pon’ oas 711 29.173 747.607 sehiahet 1,017,418 772,002 427-205 10.960 23,883 4.96 
ae 39 SPR STE 9s'308 | 30:853 42°068 | 12'“mno eer 8113 21, & Rockland— 260/009 258052 201,686 
Y 2 : , 497 
Sosa mon Hh ea Lae 253.049 $02°761 Rai Su RR HS kkoe 
, 5,994.2 , 257, ugust.... 126, ; ’ 44,805 
Texas Power & por Rd 8.497.201 59307113 3.098 579 2.900" ;| qe ---- ee 00.022 33.775 24,044 
t Co ; 266,519 80,301 mee 2'596. Fall River Gas Works Co— 261932 3001180 aaa'e6l 3127126 318-008 
A 12 mos ‘19 3.423.394 Lose id, gbb-218 254,526 | 12 mos --- ‘aso S804 18719 872 ‘982 
pet Dvenne Re) Saar he I pe 623;402 | 2428°520 Oousust 200,422 152/300 163'804 149/500 168,086 
a 866. +974 220,2 . 12 oone 432 254,354 i , 
—— 2 mos 48 2 331 72,867 2 0 zdef40,841 mos_... 2,993,292 2,53 , 98 ,002 89.788 
z After allowing f 18 1938 310 poe Bed Piet adetss 018 Haverhill Gas Light Co— 3700 Biers. Sandee | GAB TST 60,827 
oe ote ee gS | pee wird August... 32.172 26,006 hab , 539,308 
a sasuenaen Ovealy ties thie Obie nS a ee ee 
Barninge. Earnings. 'tese, Surphes August... 32088 39 234 Sisal aie 
Commonw’th Pow dy . Taxes. , mos_-.. 438,518 6,756 
Ry & Light Co er Aug'l9 2,142,022 $ $ a! yoy Houghton County Trae 2 138,615 148/570 Bey 5,621 
18 eee 012 August.... 25,508 118 106,197 
8 mos '19 18'494°054 6.890635 $81. 146.602 Angus ---- StS assaee 5,511 ay ie 
Hee Seeena Sarases faeeaae 1 4e B70 | Jacksonvitte Trae Ce i a SR 
‘ 491.849 12 mos_..- 1paseee Seotaee 3,333 20,079 defl1,665 
. 126,124 240,845 det50.970 an 
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—Net after Taxes— —Surp. after Charges TRAFFIC STATISTICS. 
1919. 1918. 1919. 1918. 191. 1918. canta eG nee 3 Yero—— 
a Oa iti: a 2. -. - 
August... 26,041 23,330 1,329 5,108  defi,032 2,802 x Equipment— . ‘ ' , : 
J a oui 294,858 260.090 57,107 65,311 29,583 39,191 7 aon == 1.770 1.750 1,733 1.660 
ey io F ‘assenger pmen -<2e , ’ , , 
August ...- 19,576 17,970 7,562 7,579 5,403 5,542 Freight equipment oy ee 50,112 49,588 47,891 42,694 
12 mos . - 230,448 178,013 86,222 68,721 61,101 44,900 equipment_ 1,986 1,880 1,840 1,548 
Lowell Elec Light Corp— equipment. __- 23 23 23 22 
August __.. 76,587 80,543 17,651 16,701 15,803 15,372 —_——_——_—_—_Calendar Years—————_- Year to 
12 mos__.. 985,754 805,002 249,228 247,717 225,154 234,066 p Operations— oi tht 750 ideas 33s. 945 June 18. 
— i assengers carried..... ’ * ’ * ’ ’ ’ 
gv “7 en reg 19a =o °~ 192,703 152,954 158,383 50,588 53,864 | Passengers car’d 1 m.-__-1595566,755 1113473.875 820,971,160 779,303,021 
i2 mos ... 2,240,055 2,156,539 1,742,222 1,731,332 503,785 475,453 | AV. rev. per pass ie 2.543 cts 2.183 cts. 2.145cts. 2.124 cts. 
Northern Texas Elec Co— No. tons car. (rev. frt.)-_ 40,074,691 37,063 .095 A Fe hy 31 4 St 
August. 297,042 224,383 123,311 76,357 «98,269 51,144 | Tonscar. 1 m_(rev-frt-) -7234628,988 6516208,527 5578637054 525151 1.591 
12 mos... 3,027,498 3,153,396 1,152,755 1,435,446 852,503 1,129,346 | AV- Fev. per ton p- mile. 1.053 cts. 0.897 cig, §=—0.922 om 0.08480 
Pensacola Elec Co— . per pass. tr. mile. $2.62272 1.73196 1.31851 1.24541 
August... 45,128 48,779 10,130 —_15,876 1,520 8,517 ° per frt. train mile._ 34 30944 2 +25 "38645 "34763 
12 mos.... 556,804 443,339 115,485 157,332 19.623 73,532 | Operating rev. per mile_ 17,482 $12,519 $10,516 $10,088 
pee Poa ini on x Includes narrow-gauge equipment. 
ee) - i ‘ cadens 7 ------ | FEDERAL INCOME STATEMENT FOR 1918 AS COMPARED WITH 
P meee rh SS sneeee CORPORATE ACCOUNT FOR PREVIOUS YEARS. 
August.... 118,548 103,478 21,604 32,640 def3,978 8,814 . ¢ — : 
12 mos... 1,337,788 1,108,248 244,952 350,188 def49,745 81,011 | » Reven Pe..3h 2. pe. 3h pis pec. oh pA June 3. 
NG IND 8 Pe RRS are at Oe ee | i ee eae ¥ ‘ ‘ ‘ i g 6.615.857 
August.... 99,295 89,567 34,657 36,223 30,016 31,934 Seorgacwee asa 10.500 ae 24.208. 183 17.637 ,.413 16,615.85 
12 mos. -.- 1,182/025 1,022,001 470,192 426.614 416,130 374.509 | Jaime Gecniey"------ © 'Bon'o60 FS th a 38 «= ls 1795 
Total oper. revenues _$126,574,297 $90,716,569 $75,554,652 $69,997,675 
FINANCIAL REPORTS. . $13.568.311 $9,244,833 $9.719.141 $8,175,411 
Maint. of way, &c.._._- "570,010 14.656.481 11.357.614 11,183,701 
Mae cceust AA LS aes LSS ol SLs 
Financial Reports.—<An index to annual reports of steam | Transportation _--~---- 2.659.714 2.195.295 2.125.341 2,038,703 
railroads, street railway and miscellaneous companies which | ffansport’s for tivest... Ora64 #8 crdbeas8 CrAssBil Cr.416.004 
have been published during the preceding month will be given | _ rotat oper. expenses_.$91.810.425 $60,113,598 $49,024,967 $46,041,116 
on the last Saturday of each month. This index will not | Net earnings. --------- o4.7es-572 90.002.20) 36 .5a0 23.3065 
include reports in the issue of the “Chronicle” in which it is | Uncollectibles "===" ~" 45:103 "295149 =" 33,567 36,127 
published. The latest index will be found in the issue of . --- $30,976,625 $27,042,872 $23,399,393 $21,004,005 
: : net). $791:691 176.721  $355.945 $679,355 
Sept. 27. The next will appear in that of Oct. 25. ee nae ao. 393 064 $176,721 776'970 - 763'546 


Southern Railway Company. 


(25th Annual Report—Year ended Dec. 31 1918.) 


Pres. Fairfax Harrison, Richmond, Va., Sept. 11 1919, 
Se in aan 


sere yo $20,291,870 and exosnded by $10,037,076 ‘ —— 
1617, i pertogganty tro] act. 
Government Contract.—The a op ty income for 


the three years ended June 30 1917 yg Ape te 
Commerce Commission to be $1 3.653.808. 

As this sum is not, se oe 3 t, a just compensation for the use of 
your property a of $4,771, 77h, vernmen application has been made for additional 


com ,399 as follows 
of*the additio focme meade freun Sater 3 1914, to Dec. 31 
the ¢ 17 which ES te Saree le So See 
e company must pay the on the cap’ 
additions. POOL 05 nn hee camnininma wmaeiandiuse $2, 3. b70.84 


ered a severe reduction by reason of the ab — 
conditions during the your ended June 30 1915. 
the average annual income for the five years ended June 30 es. should be 
substituted for the income for the year ended June 30 13 1915, thus in 


the annual compenantien by $1 1 347.226 





riok a Sepere Sarees Be terse years the sum of $1,3 

ane railroad destroyed by the e floods of July 1916, and as these 
pt mean litures were opera expenses there was a 
correspon reduction in income, on eomuns of which the annual ay 
sation See be increased by one-third of such expenditures or in the 
amoun 


The compensation contract contemplated by the Act of Congress 
not yet been made, and for this reason the income statement in this report 
is aes - the certificate of the Interstate Commerce Commission above 
mention: 

The Government has furnished the company with the funds heretofore 
round for the payment of interest, rentals, equipment trust obligations 

Speadends, eharging the same as advances on account of compensation 
or as loans. 

Bonds and Notes.—Since the close of the year under review two financial 
transactions of ATTN have been consummated. The maturity on 
March 2 1919, of $25,000,000 two-year 5% notes was provided for through 
the ve of of $25, 000 ,000 Sree-veee 6% notes (V. 198, Pp. cSt) ha $5,2 
000 Georgia RR. Co. whi 


Mortgage 5% bonds of South Carolina & ch 
mavured va May 1 191 1%. ae extended for ten years, the tA rate being 


5% % (V. (V. 108, p. 1166, 1512. 2023). 
ccounts Oe tate accounts which are subject to adjustment 
in the final settlement between the Government and the com peers follow: 
(a) “U. 8. Govt.—Deferred assets, $32, ois. 344”’ taken over 1 1917 
or subsequently cellected by the Go e up as follows: 
ee A We NE Badin on wnaccndvveccadusiinesuca $7,062,615 
Due from agents, etc. Dec. 31 1917_----.______----- le 1 aoe 
Revenue earned prior to Ct ED oo cdi acc wid duieukin omen de 1,939,771 
paeee Gus Nes Ae nt NO8d 55. ce covadecacoccceescuce 10,482,735 
Net corp. cash weonyes I its ain oy un ok dik ib dian erential ,107 
Mater Is on aS SupEnes se 0,196,180 
b) “Os nadjusted debits, $12,703,655"’ made up as follows: 
ecrued PN 3 Terre ke GR SR RIE Sal po EER 1,881,693 
Book. value of K  cusmennd retired (depreciated book value as of 
Ri Scat aR A Py ag a naa ee ell 471,506 


ing entry to set off 
so much of the corresponding claim of the vernment inst 
the company for improvements carried " liabilities side of 
the balance sheet as not on Dec. 31 1 been aceepeed by 
the gumpeny and taken into the pert kd account __10,350,455 
(c) “U. pe ee liabilities, 1,038,683" paid by the Govt., 
as follows: 


E Sn OR, SS 2,758,759 
Other current liab ities outstanding on Dee. 31 SOT « ceuintocdce ; ‘249, 
Corporate Cuitgations for interest, rentals, etc.._..___._______- 980,876 
(d) “U. —Unadjusted credits, anal ab Gals areke cove. ’s claim 
bat he Aly company for additions and betterments...._- 1,080,759" 


Traffic Statistics.—Tables in the report iooapentaay the 
Government results in 1918 with the company results in 1917 
show increases as follows: 


ic.—The number of passengers carried increased 6.36%; 
e increased 43.29%; average distance hauled led. increased 
34.72%; total sevens from passengers increased 66.93%; a 
pe passes par same Saaraase’ Sew 3. Mer eanes ss wi tes average 
ious chiefly no doubt to transportation of troops— > ee 
Freight ht Traffic (revenue freight). 
8.13%; number carried one mil creased 11. 
increased 2.68%; total freight revenue 
increased 


a. 0.34%; average 


from .897 to 1. O53 cee or 17.39 
creased 20.63%; average number of fF F 
from 388.37 to 399,08 or 2.76 

ee Revenues —Total goeretins revenues 53%; operat- 


increased 48.71%: and ee i 
jam Sag hy - $26.4 199 962 to $30,976. 625 or 17. i ae " — 








Operating income. -- $29,291,870 $26,085,574 $22,266,478 $19,561,104 
CORPORATE INCOME STATEMENT FOR FISCAL YEARS (SEE TEXT). 


Years ending. 
Dec. 31 '18. Dec. 31°17. Dec. 31 ‘16. June 30°16. 














tt Sie Gee oath: bees pedawne 
Operat. income (revised) --._-- a3 $26, os. si4 $22, 266. 478 $19,561,104 
Divs. & int. received__-. 1,832, 153.6 2.778.830 2,857,346 
laneous income --__ 1, 107.482 46.924 70.421 
Total gross income- _-_$20,832,627 $29,142,476 $25,325,695 $22,692,435 
road rentals____-_- $31,007 I 5 as a cose $724,287 
Rent of track, yards, &c. 2,338,822 2,135,500 $2,025,350 1,094,905 
tely oper. prop’ 5, 458,756 339,285 189,318 
Int. on unfunded debt __ 42, 70, co) aa eee 
Int. on funded debt__.. 10,947.490 10,680,242 10,378,870 10,329,592 
ne. on on M. & 0 one as. ns. 681,644 686,471 8 650,6 
vs. O 
trust certificates __-_- 226,008 226,008 226,008 226,008 
erred divs. (5%) - - Sa © e—sChanabacs ° Seen 
Add'ns and betterments_ 1S7's40 120,210 199,531 88,195 
Corporate expensos....-- RRR | ER nceanarmes ornare apace pie 
Miscellaneous -_.-.-.---- 89,328 182,097 165,655 143,798 
Total deductions __-_-_- $18,182,441 $18,315,270 $14,001,029 $13,446,732 
Balance, surplus_-_-_-_-.- $2,650,186 $10,917,205 $11,324,665 $9,245,704 
GENERAL BALANCE SHEET DEC. 31. 
1918. 1917. 1918. 1917. 
Assets— _.- $ Liabilities— 3 by 
anvess. ae road & Com. stk.....-- 120,000,000 120,000,000 
RRO Ps: 418,973,346 416,468,542| Pref. stk....... 60,000,000 60,000,000 


Cash a in lieu So. Ry -M.&0O. 











een, CE. Kc canans 5,000 stk. tr. certif. 5,650,200 5,650,200 
Phys. prop.-_--- 742,083 708,385 | Funded debt _--235,402,500 235,429,500 
Inv.in aff. cos.: Equip. tr. oblig. 14,550,000 17,846,000 

Stocks ...... 34,187,446 33,971,355) Grts. to aid con. 82,628 73,220 

Bonds___.... 28,300,459 28,300,459)| Lns. & bills pay. 8,579,480 455,000 

Notes ...---- 2,001,856 1,989,005) Traff. ete. bals. 605,954 1,982,322 

Advances_... 2,532,311 2,593,518 | Accts. & wages. 444,324 12,521,525 

Miscel. (mat. | Miseell. accts.-- 379,166 1,734,504 

, Q0GD > Gdsvcaca 18, 825 | Int. matured _- 3,097 ,678 2,932,649 
On. inv. bonds, | Divs. matured - 1,823 7,545 
Pee: 6,175,348 8,255 .992 | Fund. debt mat. 135,574 10,674 
U. s Gov. Aced. Divs. aced.._.- 56,502 56,502 

compen. (bal.) 16,153,893 « ama Mao ous 1,661,103 1, 069. 853 
I aise titi 279,480 7,445,217) Rents aced._--_- 195,664 289,323 
ln GUNG... sanecuss 1,530,789 | Exp. ace.not vch 300,576 993 ,666 
Special deposits. 3,236,060 2,951,473) Oth. cur. liab..- 1,259,672 2,460,196 
Lns. & bills ree. 1,545,918 1,515,666 | Def. liab..._.-- 909 ,3 816,545 
Traff., etc. bals. 439,419 3,250,906! U.S.Gv.def.liab. 31,038,683 -.__..-. 
Agts.& Conduc. -------- 1,220,422 | Taxes __-_.---- 917,134 976,848 
Miscel.accts.re. 1,735,441 7,192,708|Ins. reserve.._.. 1,070,674 1,022,891 
Mater. &Gupp.. -..--.---- 10,250,688 | Operat. reserves 1,317,782. 3,632,224 
Int. & divs. rec. 770,455 597,145| Car ete. mi.sus. -------- 1,132,085 
Oth. curr. assets 1,758,544 2,499,421 | Dep. aced. on: 

Wke. fds. adv. : Rail leased to 

agts. & off.._- 41,205 146,591 | oth. cos._-- 111,309 95,114 
Lib. bds. (subse. Equip. owned 18,612,516 16,941,358 

for emp.)---.- 26,200 195,900 Equip. leased 
Cash & sec. in | fr. oth. cos. 342,525 349,676 

insur.fund... 1,070,674 1,022,891 Sundry items_-- 709,359 794,355 
Sec. dep. under Gv unad cr. 5 <tc 

N.C.RR. lease 178,600 178,690 | Add. to prop. th. 
Oth. def. assets _ 93,713 119,874, ine. & sur._._ 1,464,703 1,306,907 
U.S.Gv. def. as. 32,018,344 -_....._. | Res. pref. div... 1,500,000 1,500,000 
Unadj. debits.. 1,353,863 3,629,976) Miscellaneous --. 504 504 
U. 8. Gv. uhad. | Prof. & loss_._.. 44,840,214 43,288,162 

OIE ib Fey es 

Toca ...-----566,318,342 535,969,349 | ma Fie ei 566.318.342 535,969,349 

‘ote.—Securities held by the com unpledged, 1918, $223, 200; 1917, 
$5095:200: pl , 191 $54.37 000: ‘1917, $44, 250, 000; total, 1918. 
,597,200; 191 $49,345, " 
—V. 108, p. 2434. 


Chicago & Alton Railroad Co. 
(13th Annual Report—Year Ended Dec. 31 1918.) 
President Roberts Walker, New York, writes in substance: 


Federal Compensation.—The average annual railway operating income 
for the three-year ended June 30 30 1917, as Papen to the ag yy 
Commerce n (the “standard return” oF proposes basis for 
annual compensation for the use of the by the U. S. RR. Aw 
ministration d 15. This sum, together 


ring Federal control], is 78, 
with the revenues derived during the year under review from rents amount- 


amounting » $67, 990. ig 

share of a surplus e 
Do. emounteg to S88. 333, ond other small items 
tal income of $3,381,421, which the 


‘erminal R 
asain to $1,665, fvatchod a 





Ocr. 4 1919.] 
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company credited on its books. 


es, ,850,552, 1 efici 
a, Trepp Itai 
iw table, 
company an a plication, ™ Fae et Geen oe was filed 
ane GPa less than $4, 108000 rue i compe a peunitibe 
e ublication 
of f+ oo ag ge 3 the Sponge is awaiting 00 per ann decision of pod be dato of pu 4 


omen —The comparison between th 
oy the U. RR. Administration ag | - ear + fot 
Operating revenuer increased $3,895 873.0r 18°75, total ralwey operntng 
4 . railwa 
increased $5 seit 452, or 86. aa and net revenue di railwa 


operations Sieben’ 
with the results of 


tions decreased $1.7 0,480, or kk ah increase in revenue 
due to the 25% rates, which became effective 
June 1918, and oF, i rates, averaging about 30%, 
became — ve June ae 1818. eae a tons of freight hauled one 
mile decreased 1 Passengers carried one mile 
peg gh ot ne oe or? 76% any nee in ress was more than 
increase 1 n ating exp pew e increased wages 
s Onder ia ements, and to increased 
mof material and supplies. tely 50% of th oer = nd 30 
—_ e a 
the freight tracks in co with the new Harrison Treenainal 
aera ton completed, the sdineuie a docks alone the river ha 
some 
Maintenance, &c.-—Ten miles of main track were relaid with 100-Ib. re- 
sawed rail between M Ill., and 96 miles were relaid with |. 


azonia and Dwight, 
poe ef wn division, 18 ow 32.5 miles; Western —- re Senee, 45. - miles, 
were ballasted with sto Sis kd Getta, Aelbated en Corie ple 
ing the 1917 arrangements were made for the pur- 
ioe, locomotives and - 


the reconstruction of 200 
of this equipment was delivered and put into 


early in 1918. 

Standard Oe a ee BS Dusins the pene the comp. 

pany made vemen vicinity of Car! 
pong mate poe ee bee ey the ~- Oil Co. O mus 15 

e n 

1017, the Standard Oil Go, purchased the old mine located in Carlinville, 
wn, 
and immediately commenced improving the old mine and d two 
new mines. Ad Se poeeses ne the OS quine ot Coctnvine evesagee & 
ou’ of about 1,000 tons, the new mine located about one mile 
of ville is about 900 tons per day, and the new mine 
at , located 3 miles and 4 miles east of Oarlinv'lle, is ucing 
about tons per day. It is estimated that the three mines have a 
ee ee tely 4,000 tons on Jan. 1 ise) It is 
when the mines are completed and opera’ at full 


t and $22,690 for interest d 


ment accoun ‘ 
of $1,130,970 the sum of Eth paren Was on account of property owned 
$262,385 on leased lines.] 


FEDERAL BARRIS FOR 1918 AS COMPARED WITH CORPORATE 
CCOUNT FOR PREVIOUS YEARS. 





























‘une 30 Yi 
a $17'249.857 $14,240. 239 $12'288;204 “e rate 
ig aE $-8t ane 4,172,178 3 "399" 893 
Mail, express & miscell. 1,191,111 t oO 245 1.040.829 "973.117 
Incidental, &c____..__- 350,258 _'281,627 280,068 232,066 
Total oper. revenues __$24,358,662 $20,525, “689 $17,781,279 $14,245,624 
Maint. way & struc____ $3,522.418 $2,299,138 $1.992.507 $1,647,541 
Transportation expenses 10,238,656 7,526,859 5,961,099 5,216,447 
Maint. of equipment... 5,996,530 4,375,493 3,625,186 3,334,943 
Traffic expenses_____-_- 316,522 477 ,484 454,515 436, 
General expenses_______ 490,251 ,036 92,749 361,520 
Miscell. operations _-__- 164, 135,948 123.719 115,435 
Transporta’n for invest_ Cr.50,984 Cr BS 980 Cr.51,521 Cr .39,677 
a oR eties Ber ae Wat Te Weegee BT One 
soe revenues 68 ¢ “ A ° A 
cet a Rca $95 °b0 693,710 595,290 508,839 
Daneollactibies ist <9 Be ea 2,608 508 10,008 3,494 
me income_... $2,965, oe $4,694,494 $4,677,728 $2,660,584 

AM pment rents__.___. 44 802:990 "448,106 500,993 

Joint facility rents. .._.- 312, OOS Rap ae page fee satan 
Operating income___. $1,776,750 $3,606,135 $4,229,622 $2,159,591 
CORPORATE INCOME AQCOUNT. 
CAT S——— += ea A a4 ih 
Oo ting in — marke 135 341328; 622 2 159. 391 
pera I cis. mete abel 
Standard return... __- I: Stedetecbocnine® > ts wiebbedeniens > © Velieaseaaii 
Other income. __.___._- ,106 132,436 283 ,349 97,237 
Gross - income... $3, ae 421 $3,738,571 $4,512,971 $2,256,828 
Miscell. rents__._._____ 4°712 6,01 395, 283, 
Miscell. "int pe a 42,310 183,436 148, 24,1 
Int. on funded debt_._.. 3,211,200 3,220,513 3,228,023 3,251,144 
iscellaneous ________- 37,140 19,123 12, 14, 
a x stk. onte) - 250,024 250,024 250,024 250,024 
rt. bond, & 105,166 106,555 162,682 123,316 
-— yo he ncaa laa $3,850,552 785,663 $4,197,327 7 a0" 984 
ie oe def$469,131 def$47,092 surg3is ,644def$1.690,156 
a Standard return represents the e eupael average railway o ting vol 
come based on reports rendered the eee Commerce persting 
for the three years ended June 30 1917; it is not final, as the contract with 
the Director-General has not been executed, dickens bow been filed for 
$4,105,000 as just compensation for the use an control of the properties. 
GENERAL BALANCE SHEET DEC. 31. 
1918. 1917. 1918. 1917. 
Assets— $s $s Ltabiltties— s x 
Road & equip..119,716,831 118,848,246|Cum. 4% prior 
Improvem'ts on lien & par.stk 6868,700 868,700 
leased prop... 3,460,547 3,198,162; Non-cum. 4% 
Sinking funds. 629 561 pref. stock... 19,544,000 19,544,000 
Dep. in lieu of Common stock. 19,542,800 19,542,800 
mtged. prop. 835,311 852,668'|C. & A. (old) 
Mise. phys. prop 1,294,229 1,294,229 3% ref. bonds 45,350,000 45,350,000 
Sec. of affil. cos.: C. & A. 3%% 
Pledged _.... 4,027,745 4,027,745 Ist lién bonds 22,000,000 22,000,000 

Unpledged _-_. 174,311 60,742|C.& A.6% gen. 

Mise. sec., unpl_ 1,051 1,051 Mtge. bonds. 16,834,000 16,834,000 
Other invest'ts_ 608 ,835 623,607|C. & A. 5% s. f. 

RES SRE 51,944 1,180,267 deben. bonds. 750,000 815,000 
Special deposits _ 25,646 403,170} Equip. tr. oblig- 443,000 799,000 
Loans & bills rec 546 C.&A.RR.5% 

Traffic,&c., bals 46 364 682,812 imp .é&eq.bds - y y 
Agts. & conduc. -..... 973,001 | Non-nego. debt 
Mise. accts. rec- 143,320 3 to affil. cos... 31,331 31,800 
Mat’l & suppiies -..... 1,332,195 | Loans & bills pay 2,423,060 2,323,060 
Int. receivable. -. 7 4,991 | Traffic,&c., bails 1,037 1,341,791 
Oth. cur’t assets 111,779 193,365} Acets. & wages 26,675 1,846,716 
U.S. RR. Adm EE Mise. accts. pay. 301 129,156 
Deferred assets_ 157 ,597 163,020 | Int.&divs. mat. 3,011,694 1,994,200 
Dise. fund. debt ,435,24 1,541,078} Fund. dt. mat_-. 4,000 4,000 
Oth. unadj. deb 102,311 766 645 | Int. & rents acer 543 ,069 462,676 
Corp. surplus.a 3,469,390 1,969,598 | Oth. cur’t Mabil. * --..-... 463 ,947 
U.8.RR.Adm. 8,248,348 ........ 
Tax liability... 21,539 556,764 
Other def. liabil_.@ 38,648 43,473 
Acer.depr.(equip) 3,414,798 3,469,847 
Oth. unadj. cred. 397 442 
Total WOO éadaned 143,494,442 139,061,594 





hubediew 143,494,442 139.961 ,594 
- ail 








a Corporate Servius is here shown after deducting $5,269,378 additions 
to pro; inco: 
be : med : srt te me Bei surplus and $175,000 appropriated 
. ~~ ded $10, 600. 


in + tang ak Py 
ted company, all held in treasury. 


educting 106 shares 
_¥S68r sosi7 ay 
New bileaiid Texas & Mexico Railway (Gulf Coast Lines). 


(38rd Annual Report—Year Ended Dec. 31 1918.) 


President G. H. Walker writes as follows: 


pal Soe pou Tete rma mae cet art san apereng womens 
‘or ear ec’ e resu m the operation of your 
a. the U8 Railroad Administration. ” 


A ys ,® loyees have been generously increased. The high cost of 
ma 


supplies and fuel continue to prevail. The per cent of efficiency 

both in labor and material, when compared with 8 ged results of previous 
eon: ae to be less. ‘o —_ eaow meee oy ae ements 
upon the gross revenues from operations, rates and passenger 
fares have been , but from the showing thus far these increases 
which were put into effect June 1918, do not ap to be adequate: the 
increase in wages alone having more than a! the amount realized 
from the increased ra nder these croutistances I feel warranted 
that the atneeme be received by you as information only 

and not as reflecting the possibilities of your property when operated 


Way and Structures.—During the year Rhy miles of 75-Ib. main line 
See Wan Sone Cae aed Wane sel one 3 of main track was ballasted 
A hallnsted with gravel and 
77.14 miles being on sand with 
shell or gravel ballast. 


Care Se nn | Sedation tet, and 22,627 lineal feet switch 
ties renewed. 


An estimate has been made of the average expenditure during the test 
structures, 


pape for maintenance of way and separated as between 
and material, and on basis of t estimate the expenes has been equated : 

com ms made with the actual ee 918. 

these ros oe is due this compan iy, Under ba of Benton Goction 5° 

of the “Standard Contract Clauses,” 78,430 lest ‘money y value of whi 


pqprorimatel $63,528, is apparently ‘off-set t by excessive 


Roumene _—For the year there is a net deduction of one locomotive and 
22 cars and the book value of equipment is reduced $2,439, net. 

New Construction.—During the year there was expended in the completion 
of the Patterson noe of the Tl Iberia St. Mary & Eastern oe: ., the 
construction of as practically finished and the line opened tro 
eum 23 1917, a “total of $50, +48, less bonus donation, $13 
$37. 148 was n diture of 


value of its “ 
Dec. 31 1918 the ou 
$13,849,250 

—The compan 


pment Bonds. 
of the ‘Frank Andrews, Receiver, 
Trust Notes,’’ aggrega 
po of your company, at 
mee yy Ay qutmading 


tor 2 B80 flat ome ond 
mad 


Income Bonds, Series ‘A,"’ 


ag Say a for or Peete June 1 1918, all 
t. L. B. Go. 6% Equipment 
000. The teal Ed ulpmacne obli- 

31 1946, tenets only $560,000, and 
Series “‘ eprnent trust notes, a first 
es Pi beim) 


yments 
= to 


tor cars under con 
gas electric motor cars. The renta 
Line’’ are more than 


ro’ 

7 elow 

tration, growing out of tra handled for your compan during the 
current year by A tion resentatives; nothing, however, is 


included therein as compensation for the use of 
determined, will increase the Goveréemay’ 's inde 
by the amount agreed upon: 


= roperty, which, when 


ness to your company 





Company Credits | mats Accent Compan Federal Account)— 
Cc Dec. 31 1917...... $2,476,570 | Liab., Dec. pet s9 7 pelt, $3, 313, 168 
Agents’ & AF UE 1- Corporate gg 715,633 
ances, Dec. 31 1917.... 150,546) Sundry o 
, Dec. 31 1917_-_-- 1,483,478 prior to an. Pet 1918, debs 201,943 
rev. items, prior Additions, betterments, &c 155,733 
to 1918, adjusted_-_...- 136,466 Eileenes on compensation 176,100 
a &sup.,D.31°17 626,462 
Becov. from a ‘cuss wad 5,126 
e 
)U.8. RR. Adm..-..- 19,241 
Ee ae 94.007. O00) Wille .ncancecenecu-s 4,362,577 
" Nee (ane eee oe Na 4 oe. 5,311 





There were no securities issued”during th 
were provided for out of funds takenover by 


Weight of Rails in Lines, Qened 9s or Leased—Total 1 Track 820.80 Miles. 


ear, all Capital expenditures 
70.8. Railroad Administration. 








- 60-1. Ib. ib # . 

RRS SE 8 ee 7.89 78.17 412.15 1.00 198.7: 22.80 

a at aa as aaa 7.89 82.67 423.59 4 198. 78 138: 86 

fT SESS Se 9.89 82.67 438.54 201. 86.86 

Ballast and Ties in Lines Owned or Leased—Total Fate § 930- oy Miles. 

Me ie Ballast——— -Miles of Ties——— 

Gravel. ae Shell. Pine. Cypress. Other. 
aa ee Record of es in 1918 not availabie. 

OS 213.47 305 54 77. 79 294.63 502.53 23.64 
allel IE ARG BR ol 209.47 336.54 274.79 369.74 424.24 27.82 
Aggregate Length ne. Hesuwre of Privese, fn Rey in Main a 
-” i Feet. Steel and ‘Ma: ‘asonry Tres 
SI. coteauuauaeunn tT 2t4 5, 330 134 iitst 810 
TET i chiantaienaptesimaiialiniel 117,274 5,330 134 1,810 
Sl din dnthtieamka nikita 117,274 5,330 134 11810 
Statistics—Commodities Garrted for Calendar Years. 

(In tons.) Ages. Animals. aries Forests. Manufac. Mer., &c. 
en srece aad 842° 603 127870 5 559° 348 1 his 173 380.758 138°308 

| EE ’ ’ ’ 
ME wéddoauded 598.901 130,964 470:323 1:065.929 437.925 135,586 
STATISTICS FOR CALENDAR YEARS. 

ts os 1918. 00 1917. - s isi. " 
Average es operated ...........-. 
Revenue tons carried__.__.._....-- 2,619,393 3,555,975 2'nho8o8 
Revenue tons carried 1 mile____-__-_- 382,128,236 375 68) .1f33eel 713.059 
Revenue per ton NOE idintiiaése 77 1.24 cts 
Passengers carried.......----..--.- 11688,330 # "752.811 Bow 794,255 
Passengers carried one mile____-_-__-- 77,953, S08 4 73,748, 78 76,674, ‘880 
Revenue per passenger per mile... _- 2. ast 2.39 cts. 2.36 cts 
Operating re revenue per mile. ___..... 13a $7 242 $6,684 


INCOME ACCOUNT CALENDAR ouame soe DECEMBER 51. 
x The statement includes no allowance for Federal compensation. 

RR. Admin. wWereee's. Total 

1918. 1918. 














1917. 
Mil ted (average) 920 }3 ..-.... 920 
ee pet Gao $8,014,637 def $024 $8,013,713 $6,661,229 
Railway oper. expenses. 5,586,709 188. 806 =«5, 776.515 4.198 328 

Daenllectible ry. revenue ‘ , 1,521 1: 
Total income... $2,168,030 def. 205 $1,967 $2,182,291 
Nom-operating income... ii 197 483 130478 $307'027 _* $305,502 
Gross income. Lape le .730 $2,295,753 $2,487,883 
Joint facility rents_____ rote 608 Sef. 1,969 $235.1 $263°173 

Interest on a, debt 

DP scathsbamitahe  bvahvenns 1,036, 1,036,644 876,374 
Equipment notes_... -_...... 44,175 44,175 70,728 
Int. on unfunded dots - - a 31 310 13'300 
a.” ae ee 107 
Balance, surplus... _. $2, 114 387 dfs1. 140,997 $977,390 $1,253,687 
Oper. ratio, excl.taxes.. | 69.71 —.-..--- 70.19 62.9 
i had tous TicceBapeations of ae Wi. I. & N.andI. 8t.M. & 


a Represen 
E. "Ry. companies. 
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CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. BALANCE SHEET JUNE 30. 
[Approx. as. if on old basis when not under Federal control.) diab 1919. 1918. ile 1919. 1918. 
Fy: x,0, go fe Mes Pty % io, Browner. — fy Ber berks Cost of road and Common stock ...*3,861,070 3,403,330 
& W. Ry.. Orange RR., New uipment 40,867 593 39 052,875 | Debenture stock _ *17/000,000 16,000,000 
St. Mary & East. Ry. and Louisiana Southern Ry. J New construction. 980 ‘946.677 | Ist & ref. mtge. 58.16.335,000 16,335,000 
Revenue— 1e18- 1917. 3 39: inyetanpate Rieotas a7 588 He: 588 Onder. ne & mt. ‘a ‘a eit vane 
ee ee ’ ’ . . 3 43 Accoun receiv - .290 ,238 Accts. ages. -— 
wanaganen2nen2-2------=- (099.488 1701 83 1B1e Stores........ — 1,004,973 814,441 heerens | interest _ . 2808 331 .206 
Mail GEG, BOw cccencedeccccocce ° 264 Cash hand ccr. on earns. ,693 
. . nea. 252,516  349,917| Unred’m’d tickets. 232,741 198.487 
Total operating revenues. ........ $8. 13,713 $6.061.239 $6,410,378 — ao ra wert orl ons 517,710 
Maintenance of way &c aaececesceoeose ry 1, $986.549 fund 3,550 3,550 as 000 Sage Oe 
Maintenance of equipment_-_----- = “1,501,381 $18 797-557 | sasint. & renewals 85/000 a ee ee, =~ ease 
) 9 a telat en ee 112,601 | 211.078 | 186.722 | Suspense acct... 56,308  ....-.|War tax......... _--2.. 105,686 
General Ae inaapleip eae Malena 2.48 23 1,891.1 "424.71 Balance due under M Esa 24,379 23,257 
Transportation for investment... --- Cr.67 Cr 2,39 Cr ms new contract... 555,696 343,535 | Surplus...... ._. 1,039,318 552,458 
Total operating expenses 776,515 193 821,277 Yockudes' a neat doe 4 Py Pe age aes Seeeene 
Net earnings. ...-........--22222-- $3:257 198 ¥: d #080: Ol; M ray the City receive out of rev- 
, Bora eee Ng epee 269,373 612 142,291 | enues a sum and that there shall be 
into a % of the revenues until such fund 
income.....---------- $1,967,825 $2,182,201 $1.946.810 ponte of the contract to 30 ft 19. for the of Ly 
Hire of eaulpment.-~~- wn aepe-con-= 182,597 1 i . $692,694; for the contingent > fand pit 722: total which 
Encomee from fussed securities... 25.186 oi 49.306 | amounts will be paid when jues are received ae cae 
ee ee eneee Secu ..-— 3.4 8 * $8255 tions of the contract.—V. 109, 982. 
Gross income.._...........--.-- $2,295,753 $2,487,884 $2,044,805 Ameérican Ship Building Co. 
Joint facilities rente_____.- sis ised $235,127 $263. 73 $336,418 (20th Annual Report—Year Ended June 30 1919.) 
Bias yas emda “£07 ay ( President M. E. Farr, Cleveland, wrote in substance: 
Interest on Ist Mtge. bonds_-----_-- 352 ,608 Results.—The record year shows 
Int. on 5% income bonds. - Oe4.444 be ee an ais and volume of business of ay your in the history’ of the Oo spony: 
Interest on enotes-c-e--2- | 44,175 , 33-232 ‘amount of dockages, repair work and replacements has been 
ieee se ose nencscuese iis | “F355 1 Bb The earnings, while satisfactory, are less than last rane ne 
Amortization of discount... ......-.. we-5-- oo-e-- 10 tas ah e mes thst of 1018.0 Lea, 
‘otal deductions tons capacity, were ed and delivered. 4 
Jaen, Sapa 22222222222222z MBS HBS ARF 918225778 | “The company has yee 


*Represente net loss from operations of the New Iberia & Northern RR. 
the Toerla St, Mary & Kasvorn By 0 year 1917, but as 
was 
149% ($255,726) was charged sgninet profit and low only 094% (6624,179) 
- , in the 
{ Note. TRO Gpunee He 1918. even accounts of the Railroad 4 report, 


are the result of 
with those of the corpora ay EO “Standard Return," or 


expected Federal m) for purposes of comparison on the old 
eg By KW, ~~. BY 


CONSOLIDATED BALANCE SHEET DEC. 31. 
(Including the companies above mentioned.) 





1918. 1917. 1918. 1917. 
Assets— $ < LAapitliltes— x 3 
Road & equip....35,291,356 35,171,020 | Capital stock..-.-.- 15,005,300 15,005,300 
Deposits in lieu of lst Mtge. oonds.. 5,870,000 5,870,000 
mortgaged prop-_ 3,778 3,778 | 5% non-cumulative 
Mise. phys. prop. 120,951 112,686; inzome bonds..13,849,250 15,158,000 
Inv. in affil. co’s. 1,758,824 1,751,254) Equip. trust notes 560,000 1,207,000 
Other investments 852,638 1,076,328) Traffic, &c., bails. 319,076 1,062,402 
EE ee 242,012 2,956,088| Accts.4wagesunp’d 72,457 $47,181 
Timedrafts&dep. --.--.-- 380,000 | Mise. accts. pay.- 2,754 59,141 
Loans & bills rec_ 1,325 ,300 | Int. matured.-_-..-. 72,057 168 ,835 
Traffic, &c., bails. ...... 36,530| Int. accrued_.---. 36,350 37,750 
Agts. & conductors __---- 150,630 | Deferred Habil’s.. 170,986 85,684 
Mise. accts. rec.: U.8. RR. Admin. 4,362,577 #-..---- 
Individ. & co's. 87,406 302,833 | Tax liability... 955 101,285 
U.8. P.O. Dept 3,034 20,814| Oper. reserves.... 111,700 188, 
U.8.WarDept. 414,236 686,596 | Accr. depr. (equip.) 532,315 534,231 
Express co’s.... ..--.--- 8,803 | Unadjusted credits 842,926 951,639 
Material & supp... = _----- 642,294; Add’ns to property 
Int. & divs. rec... 15,452 35,323 thr.inec.&surp. 869,496 869 ,496 
Other def. assets. 537,082 357,134 | Appropriated surp. 
U. 8. RR. Admin. 4,897,889 i -—-...-- not invested _ -_ 235,000 235,000 
Unadjusted debits 287,782 680,554 | Profit and loss_.-- 1,581,565 1,993,013 








OEE 3 occinpee 44,513,765 44,373, a TURE scncsesce 44,513,765 44,373,965 


Montreal Tramways Company. 
(8th Annual Report—Year Ended June 30 1919.) 


Pres. E. A. Robert, Montreal, Aug. 27 1919 wrote in sub. 


Resulis.—From Feb. 10 1918 to June 30 1919 the revenue ro not been 
sufficient to meet the ements under the new contract, the shortage 
jane g:2.. 6.113. Lj which amount $692,694 is payable to the diy of Mon- 


amounts to be received by the company from revenue for account 
of the City of Montreat of $692, eet. and for the contingent reserve fund of 
$116.23, | ase sary be be paid when received, these amounts have not been 
ught in itatement of assets and lia bilities, but are shown on State- 


ment of O ConSas under New — 


me accruing to your company from all sources for the he yom 
ir -1 .  d to $2. 303 ,784, and the to $1,800,537, ; oss ee 
carried to the credit of ‘the urplus Account of which, 
sdded to the amount or $536, SY2 at the credit Ect duis cocoukt lat enon eae 
sundry deductions, makes a total of $1,039,818. 

Debenture Stock.—Your Directors d 
$4,000,000 “of 5% Debentire aoe, 
required. ofr amount. 91,000 

vidends on Common Deferr 
in the rates of fares during the past past year did not provide sufficient revenue to 
meet the whole of the compeny’ 8 interest allowances, consequence the 
regular quarterly divid on the common stock for the year were deferred. 


Goring & the year authorized an issue of 
to be dis of — time tc to time as 


Increase in Wages.—January last our employees made a eral demand 
oer 6s Seerenne in wegen to to start from Feb. 1 but in view of je cuneeens = 
franchise, under which the necessary ahowsness for expenditures 
Gon, for yearly, thi this could not be entertained. pw of Conciliation 

the Industrial —-. Acs; 1907), after considera’ 


ty A increase in w ll employees, effective = 
Suly 1 1919, amounting spproximately t to th “100 ,000. 
Further Increase Rates— ity.—The Tramwa vemeniemien 
rendered their Ey on “eee past 28th law last, granting a further increase in 
which decision has been appealed from to the Quebec Pub- 


b he Cit of Montreal some of the other 
ities, med this Gumpany. f = —_ bs 


STATEMENT OF OPERATIONS UNDER NEW CONTRACT 
FEB. 10 1918 TO JUNE 30 1919. 
EI EGET RS LSS SRE SPL ES Pa 2 al $11,572,210 


“iad expenses and tax $6,640,715; operat profit, 
Rw lg "$2,098,121; © esmmgd addict y oli 8,784,764 
ei uetidi tee canmapunhameoeemuapmnemas 2,787 447 
Mog ams working canital, $10 G45. 79 on addons OS saat: : 
ions tO ca’ 
signer Sik aay $251 353; to ape gti ee 3,343,142 
De, thine in neni OS amen cen ean ooece nein 695 
Payable when earned: City of Montreal rental, $692,694; co abi 
ee te Sn wn cacenedeewenwonnasccnne 808 ,416 


$1,364,112 





by n and restrictions imposed limiting the 
ioeer- No penalties, he ‘ through delays in 
s.—In order to carry out our extensive war program, it was nec- 
the a of money for additional 
See pian setae Gahan hal Ta 
‘or n was $4, 4 
of ‘ was also appropriated and expended for lands in 
the City ot Ween . Mich., upon which have been erected 
E Fleet Corporation to house w ~ RY 
turned nies at Lorain, O., a 


over 
Mich., and the expense 
which item has no investment. or oer veres. The capital stock of each 


valued end at one dollar. 
ene The vertows comstruction oh lants ws reduced to as near normal 


as possible, as soon as me of the plants, owing to 
h construction , will abandoned as co n " 
° such equipment as is to 


Scott Steamship Co., pmountes to ,000, has been at par, the book 
value, and the remaining 00 shares of Canada p Lines, Ltd., 

stock ‘sold, realizing $1 000 ar book value. 
The property of the company is free from encumbrance, and there are 
ities. All indebtedness shown in the annual 


no noon contingent lia 
sheet is current. inventories have been taken on a basis of cost, 


0 Saw Emo of puschnse bul nes 5) cnceat ae Se vailling prices. 
Cost Plus Contract.—In order to mp t Fy. of the company- 
limiting the profit on ships contracted ly a Government depart- 
oard Directors authorized and directed 


Gergors: tion,on abasisof 10% 
percentage to cover overhead c 
this arrangement and the proper distri 

and other defined costs, are contained in the ee j 

Oct. 24 1918. This agreement, known as cost-plus not the most 
desirable form of contract for ane the owner or t Be ny is still in force. 

Labor.—The results obtained in carrying our oan Workmen's Compensa- 
tion and Public Liability Insurance, are most satisfactory. 

The Labor Employment ment has aa well directed, but re- 
strictions imposed as to hours of labor and adjustment of certain w scales, 
and the B gw 3 unrest among workmen, have increased the la turn- 
over an puehens delayed construction work. 

Liberty Lo © company has - the year participated in loans 
to the Gevernmamh as follows: y Loan, 44%%, $4,000,000; 
Fifth Victory yy 3%%. bra 150,000. nthe workman at the various plants 
also subscribed for $ $23 ar value of these bon 

Costs Prechutie owe eny ontracts.—During May 1919, the company 
opened an office in London, England, for the puapane ¢ f keeping in close 
touch with the shipbuilding and shipping situation of the world. The 
prices now quoted by British ship-bullders f for ocean cargo steamers, are 
considerably lower than offerings. 

The ability of this company oy compete with foreign builders Ms rt 
largely upon labor costs, which at the nt time are excessive 
much on account of the prevailing hi 
efficiency and a ee. The cost o , coal, and commodities 
used in spout is much lower Ay the United States than in countries 
whee shipbuilding is an important industry. 

otwithstanding the advantage of lower material coste, this company 
PL ng now meet the R nine quoted b British builders for ocean cargo 
ships, but has nome ntage in being able to make early y~ Ba ng 
In order to secure orders for ocean cargo and other ships, construction costs 
must be materially reduced, and this can only be brought about through 
increased individual production and greater economies in operation. 


Extracts from Report of Ernst & Ernst, Certified Public Accountants 
September 16. 


Companies Included.—We have audited the books ot 3 pocoune and record 
[I The A American Ship Building Co., Cleveland, and of o Semowes sub- 


py ~ ys po =: of ao 1919: p Detroit Ship Building Co. Mont mag 
7S u g Co cago; Superior Pp peer: 
o Dry Dock Co., Buffalo; Milwaukee ong ee Co., 


a Sg 

Federal Contract.—The consolidated balaace sheet 
includes all charges to this date coveriag cost of ships under the revised 
contract with the Emergency Fleet Corporation dated Det. 24 1918, as well 
as the —— of profit on such cost as presently determined. his was 
potent at% to fairly reflect the operacions of the compa.iy durmg 

e past 

Amortization of “War Facilities.—There has been provided in the balance 

sheet the sum of $4,500,000 for amortization buildings, machinery, 
equipment my 4 built and installed on account of war prod ion, this 
amount being specifically provided for in the contract with the E 
ties due to war 
1919 


ion. The total expe on aceens of increased 
: "pweduatie ms egureqesed the sum of $8,641,007 to June 30 
The final determination of the total reserve for amortization cannot be 
reached until after the contract referred to has been completed 
but the amount now pro is co ered reasonable based upon ali 
erenetion available at this date 
Federal Tazes.—The sum of $9, 618,184 has been provided as an estimate 
to cover Foderal Taxes and Adjustment for Amortization. This includes 
the sum of $7,000,000 vided on of oot for the fiscal goes ended June 
30 1919, and ‘an additional sum of $1,618,184 which has transferred 
from Surplus Account i septa to the period ended June 30 1918, to meet 


of the company for the fiscal year ended June 
30 1918, under the Terkel contract with the Emergency Fleet Corporation 
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of the Povenes Bch approved on Feb. 24 1919, 


1 

motel Sore oe, foe Seana ote | Seek 

year ended June 1918, the sum of $3,000,000 has epee 

Se ee eee nts as due $1.6 O18. a 
000 ,000 , together with the reserve 

<f $1,000 OO} remsining. together with the edaitionsl reserve 1918 

CONSOLIDATED RESULTS FOR FISCAL YEAR ENDING JUNE 30. 





Neg crps ll prop. ater mtu. exp...220HStir sites S32 
earns. prop ail 
Add—Divs. from outside a ie et 45, O38 a 
SS RE a Se aE ae 690.989 375,681 188,892 
Miscellaneous (met)__.......-.-.- 48,668 446 349 563,081 
‘Tete’ SHONUNG ook nn so sthinn dnsaccen $21,659,951 $17. 067,191 $5,617,985 
Deduct—General, &c., exp.._._---.-- 2°624.518 1.931.641 "424.310 
State, cou & miscellaneous taxes _ 15,366 207, 150,110 
taxes in excess of prev. appr... -..-...- »736 240 122°308 
FE SE ERE ROTTS EEE 945,931 693 847 603,040 
M RS 5, PE 3,606,011 1,723, 750,876 
Spec. allow. for oe. taxes, ,000,000 4,000,000 J 
Amort. . to pre-war val. 2,949,511 SEI Re | we dicoeaao 
Interest on bonds and notes pa irae ican ReRtie ns eienntinana 19,301 
Adj. of Liberty Bonds____.__-.- ._--_ ee” Son er a 





Net income for year ending June 30 $3,784,434 $6,626,266 $3,148,040 
PROFIT AND LOSS ACCOUNT FOR YEARS ENDING JUNE 30. 





1918-19. 1917-18. 1916-17. 1915-16. 

Net income____._...-- $3,784, $6,626 ,2 $3,148,040 $579,307 

Previous surplus_-___-_-_- 9,947,829 5,147,564 3,361,024 3,058,217 

Adjustments (net)... . Mee. hse kedbetk & > Bee) 5 IE ee 
noe EPS OLS a FAB $14,214,988 $13 TTR rs 509,064 $3,637.5 

Preferred divideads____ 55 0000 5)829500(3 )276. 300 

Common dividends_ at as Vases t 16S, Aygo et 





Balance forward -_---- $11,856,988 ae "$5,147,564 $3,361,024 
CONSOLIDATED BALANCE SHEET JUNE 30. 





1919. 1918. 1919. 1918. 
Assets— $s $s TAabilittes ___ BY 3 
Plants, prop..&e 8,140,502 8,967,439)/ Stock, preferred 7,900,000 7,900,000 
Good will, pats. 5,492,166  5,492,166/Stock,common. 7,600,000 7,600,000 
Seot 88. Co.atk. ~ ..... . ,000; Accts. payable. 2,144,790 3,129,892 
Government see. Accrued interest 
(:narket val.)_ 9,221,454 4,989,711 taxes, &c..___ 185,379 127,714 
Securities owned 3,502 63 454; Unp’d pref. divs 138,250 138,250 
Unpaid bal. on do com. stock. 304,000 513,000 
ship construc etihicard 170,435 | Adv. reid. oncon 
Inventory _... 3,803,163 4,814,984 stre. contracts107 337,118 26,286,163 
Accts. & notesre 1,739,734 2,946,186) Reserves: 
ee a 14,416,960 10,300,476 Fire insurance 148,752 148,752 
Wk. under c mmst100. 431,229 16,790,045 Workmen's 
Deferre1 assets: comp. ins. - 658,498 100,516 
Bligs., mach., Est. Fei. tax. 
equip, &e... 8,641,007 4,622,469 &alj.amor_ 9,618,184 4,000,000 
Royalties adv. 31,406 34,594 C onting., &e- 192,478 252,913 
Prepaid ins. _ 153 ,392 97,416 Amort. bidgs., 
Prepaid t»xes, mach.,&c... 4,500,000 -.-..---- 
exp., &c. _. 12,735 13,399 Adjustments - SP 85,741 
Com. on sale Surplius__--._- . 11,856,988 9,947,830 
of ships... _. —e 1,000 
Other assets__ _ 497 ,136 376,996 
yee 152,584,437 60,230,770! Total ___._-- 152,584,437 60,230,770 
a@ Includes in 1919 cash on hand and on yp EN $9, 816, io & interest- 
bearing certificates of deposit, $4,600,000.—V. 109, p. 1 


Kentucky Securities Corporation and Its Subsidiaries. 


T tion & T. inal Co., Lexington Ice Co., Inc., 
ee TS xington Utilities Co., Inc. 


(9th Annual re arent ended June 30 1919.) 
Pres. P. ais —) Leesan, 2s Sept. 30, wrote in sub. 


Raiivey DGeeme line mileage of the remains as before 

36 12 al of city | ‘rpcks and 67. ee _ nies spent 654 
ear oO com: J 

m, a, additions and betterments. wing oak tho Wishes of 


ag Eo 
the ) Federal Government, a work was kept nominal in amount. 
The capital expenditures two years been substantial. 
The construction 


m 5 f 2 coming year, com: only such normal 

2 Ta Se ae emands of the public require, in light, power and ice 
ents 

n operat Results.—The railway gross earnings reflect the generally pros- 

igen rt ced that prevailed, and the receipts show an increase 

. of $37, 172. This increase is largely due to a slightly higher average rate 





Year ended June 
Passengers carried includ. transfers, etc— 1918-19. 1917-18. 1916-17 
SI SU on co clon cee eremsventsin dail 3, he 59, 507, 
ee nk nan mamnnaa dimen a 1,415,989 1.660.133 1,599,197 
NO acca uccnccinin nib rental pg or eaieeinineteniendeinds 388,065 °426.624 °438:324 
This decrease in passengers on the Lexington City lines and on the inter- 
urban lines is in part attributable to the restricted riding during the influenza 


period of in the Mall of 1918, as well as the discontinuance during the war 
of Lag Blue Grass and Co Fairs. Both these fairs were, however, 
during the summer of 1919. Every practicable operating economy is 
Lexingto has been 


in Cetoct. aa o, ye e m one-man operation of cars 
-— on t es. 

From = current surplus earnings of subsidiary companion $56. ,000 was 
transferred to depreciation reserves, and in addition com- 


for maintenance, about $140,000, which was 
operating expenses, reise a total, expended for maintenance 
and d depreciation of hae ang re) 
ting pf ne args Iso include, in common with all Public Utility 
Comma ls increases "7 the cost of materials, and wages. In many 
instances, wages were increased from 30% to 50%. 

In the ‘city of Lexington where the company supplies all retail electric 
service, there was an increase of 10.4% in the number of customers, 10.7% 
in the connected lighting ind and 10.6% in the connected power load. The 
total retail sales of light and power in Lexington showed an increase of 18.7%. 
The receipts from sales of electricity under the wholesale contracts to out- 

lying towns showed an increase of 15.4%. 

Duri Se ear the power plant generated and the system companies 
used 21, k. w. of electricity, an increase of 4. te To generate this, 
there was used 33. 443.13 tons of coal, a decrease of 9.5 

e readjustments in light and power rates have hai made, which 
aun y* part, further compensate the company for increased costs 

The ice department had a generally satisfactory year. Due to the require- 
ments of the wae. it was very difficult to procure wig tH. The sales 
segregated 20.2 70.86 tons at an aver e price of $6.45 p 

Outlook.—There are, at the present time, substantial Ptitions being made 
to the connected light and power load of ‘the system in the entire territory 


served. 

Financial.—The fixed charges of the system companies increased $17,439, 

due to a 12.5% increase in taxes and a 3.2% increase in interest payments. 
New Bonds of Lexington Utilities Co.—Issue Guaranteed.—The stockholders 
of The Kentucky Securities Corporation at a special meeting held on May 24 
1919, gave the necessary authority, and authorized the creation under con- 
servative restrictions, of a first lien and refunding mortgage, to be executed 
on - roperty and assets of the Lexington Utilities Co. Under this mort- 
3750, 000 of 6% bonds, Series A, dated April 1 1919, and due April 1 
were ‘sold, the proceeds being applied to the liquidation of the then 
featane debt of the s - ey companies, also providing 5 for present construc- 
tion requirements and the retirement and purchase o ,000, underlying 
bonds, so that in effect, this sale is only a net ~Ti-+ of $ $100 ,000 in the 
bonded or mortgage debt of the system companies, and the increase repre- 
sents the retirement of interest Seasies floating debt and the providing of 
cash, for the present construction irements of the company, substantially 

all of which construction work will income producing. 

+ Following the established practice of the system companies, to acquire or 
retire ys Sa, bonds (on property on which the Kentucky Traction and 
Terminal C first and refunding mortgage is not already an absolute first 











———— 
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the year, $52,000 Lexington Rail Co., 
ce hig ppg ay Br 


to the trustee of the refunding 
== Ry —4 Traction & Terminal Co. ng Fe equal number 
b montana. [See 


leo also “ news teem” on & follow 
ere are now a2) Peete ot See Lae Rail 
$2 Saeaed or ngton way Co., held alive 


there were uired d 
ay ue Grass 


in the the mortgage of aa company to the Con- 
tinental Trust Co., Baltimore Md, trustee, $23,000 having been purchased 
during the past year. 
Funded debt ‘ing Amt. Outstdg 

panies, in hands of Public— Due. Rate. June 301919. Int. Period. 
Ky. Trac. & Ter. Co., ist & Ref..1951 5 .292,000 Feb. and Aug. 
taxmaton & : ae) KOR 5 ,202,000 June and Dec. 
Blue Grass Co., Ist M._.... 1 5 210,000 Mar. and Sept. 
G’get’n & Lex. Trac. Co., Ist eet 5 196,000 May and Noy. 
Lex. Util. Co., ist Lien and 6 750,000 April and Oct. 

WII sas ss sostiin.> lnuinde va atic icianien ah tv dasioedintia tock te oe $4,650,000 

Sinking fund on Kentu srasttes nad © ‘bo: ual to 
one-half of 1% on ds outta aeeamitan te taht eek tone 
1% of bonds ou 1931. Sin inking fund of 1 1% per per naam Of on 

Lexington Railwa: 

page amo sd vely ined sinking fund. a 4 now 


na com: 
the issued securities of the Gas Pi 

Sachem Oil Co., and 70% of the issued 
a S  ene eee 9 Pee eee Se 
ction from 37,000 acres of na gas leases in Southeastern 
and gas. ieee aptinaee ole Geeek ie af gh Fh 
3 con a Pp e 0! mar- 

ieets for tin netusal ane on remunerative rates. Natural 

gale to intue inGustrice i and Areuad, 


General.—Business 
lent, and are reflected in the 
od or the first time exceeded 
ese 


hemp crops 2 oy 
crops are very enco at the present ti ime. Operations in the coal and 
oil ids of Southeastern tu continue to be aggressively developed. 
COMBINED STATEMENT OF EARNINGS FOR JUNE 30 YEARS. 


Traction & Forminal, a> y -e~ Utilities Co., Inc., Lexington Ice Co., 
, & Blue Grass Park Co., Inc.] 

















1918-19. 1917-18, 1916-17. 1915-16. 
Gross earnings._._........-... $1,135,781 $1,021,448 $912,540 $850,685 
Operating expenses. ____._.____ 669,102 605,275 480,265 438,163 
Net operating income-__-_-_---_- $166,679 $416,174 $432,275 $412,522 
Miscellaneous income__...._.__ 51,600 45,180 39,289 29,206 
Petal tmosmee. . 6s csscine ccs $518,279 $461,354 $471, rr] $441,728 
Taxes, rentals, etc._........._. 85,747 73,448 46,46 38° 774 
Interest on bonds__...........- 236,346 229, ‘006 218, O34 206 "802 
Surplus for dividends, etc.____ roti os 186 $158,899 $207,068 $196,152 
Dividends .—Initial div. von 1678" oak Jul pF Bye ae rate 
quar. to and incl. July 1916; oc. 1 16 sat — 
account of accumulations. in Jan. 19s age: 
all a 1 % quarterly to and uly1918," vi 
1 aay’ t a" paya Sos. 
CONSOLIDATED BALANCE SHEET JUNE 30. 
{Including companies, see above.] 
1919. 1918. 1919. 1918. 
Assets— $ $s LAabilities— $ 7 
Property & investimt. Com. stk.(K.8.Co.) 2,052,288 2,052,288 
less depreciation. 7,796,968 8,986,739/|Pref.stuck (do) 2,179,620 2,179,620 
Investments _....-- G134681 | .weeek K. +s & T. Co. stock 
Sink. fd. (Lex’n Ry.) 4,110 694 owned.._...- 75 75 
Treasury bonds..-... 76,650 110,670\K tT. ‘eT Ist Ref. 58.2,292,000 2,772,000 
Cash on hand_..._- 136 ,862 60,234 | Lex. Ry. lst M. 5s_-1 "202 ,000 1,254,000 
Accounts receivable. 65,350 46,470|G.&L.Ry.1st5s... 196,000 198,000 
Materials & supplies 96,739 78,448| Lex. Util. Co. Ist 
Prepaid operating ex- Lien & Ref.6s.... 750,000 -..... 
SE. 6 a naden~onm 16,207 20,994|B.G. T. Ist 5s_..._- 210,000 237,000 
Discount & exp....-. 110,967 121,694! Bills & accts. pay’le. 47,294 46,547 
Deferred items..... -..--. 416 | Notes&sec.loans pay.a 462,451 261,669 
Excess of cost over Accrued int., &c._.. 109,860 92,218 
par val. of sub. Accrued div. July | Sees 32,693 
O08. Gii-casdbece 1,366 4838 <ccesx Acciden., &¢., res’ve pte 22, 
Miscellaneous ___.__ 40,395 40,297 
Prof. & loss (all cos.) 312,763 237,867 
ere ---9,885,917 9,426,259! Total ......-.-... 9,885,917 9,426,359 





na a OF i the 1393. 760 notes payable, $90, 000 * Sass paid during July 1919.— 





Great Western Power System. 
(Report for Fiscal Year ending Dec. 31 1918.) 


Pres. Mortimer Fleishhacker, San Fran., Aug. 1, wrote 
in substance: 


Results.—In every element 5 of erase god pet return, kilowatt hours sold, 
num of consumers, conn oad, activities for the year have 
steadily been in advance of previous a aM, i i were 
15. Bf and the net earnings 7.3%, greater than in 
—An increase in rates became effective in Ju we TO18, and is reflected 
in = ‘income account of 1918 for about one-half the year. As this in- 
crease has continued to accrue, together with the satutal —. of the 
business, the earnings for the year 1919 should be very satisfacto 

Financial.—Central California has been greatly in need of h dro slectric 
power, yet due to financial conditions, it “~ found inadvisable to finance 
new construction during 1918. — Jan. 1 1919, however, the situation 
has been relieved and $6,000,000 of 6% bonds and $1,500, 000 of 7% Pref. 
stock have been sold to finance a new Oaribou development. (See offer- 
ing, V. 108, p. 2126; V. 109, p. -) 

erger .— n this transaction S Great Western Power Co. of California 
becomes the system opsreune and owning company through acquisition of 
all subsidiaries except the California Electric Generating Co. TC will be the 
policy hereafter to finance only through the sale of securities of the former 
pram gg The system is, therefore, in excellent financial shape for some 
time to come. 

New Business.—During the oP hee the city of Alameda closed its yy 3 
steam Sy-y and is now purchasing energy from the company. 90 
tribu to commercial and street lightine uses. Considerable increase in 
oil refinery load has n taken on and arrangements have been carried out 
La close and replace with central station power a number of isolated steam 

plants, including two of the largest office buildings in San Francisco. 
tice eens 5 industries curtailed, the demand is now normal. 

A net gain of 22,961 k. w. in connected load was made during the year in 
spate Ry the fact that distribution system extensions were of a necessity 
imit 

Maintenance.—During the By -3 $170,175 was applied out of revenue to 
current maintenance, and $3 per month is now being set aside to de- 

reciation reserve. $740 ‘Sit Pine been spent in maintaining the system 
uring the past five years. 

Operating Expenses.—The increase in operating opaes was principally 
composed of the larger Lg antices of fuel oil required for the generation of 
electricity by steam. the increase, three-quarters was due to this cause. 

Steam Power—Power Association.—Owing to the increasing power de- 
mands in this district, with no further hydro development, the situation of 
steam plants has changed from a reserve to a position of primary power. 
This condition was greatly aggravated in 1918 by a dry season, and the 
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question of whether the combined steam and hydro facilities of all com- | Production at Various Departments for Cal. Years in Gross ‘et Tons. 
panies in the district could meet the demand was serious. The large utilities : 1918. 1917. 1916. 1915. 
of Central California. therefore, formed s power association to mest these | Bes mance irons ieast 207-347 = 20NBeL «128960 
factor in felleving ‘th er shortage. $8 ” * | Skelp (gross tons)... _-- iB 151,913 144,020 90:580 
New _—The Caribou plant now under construction will ne worms I a; pahaiacings 129/151 131,425 93,747 
re va a eae 22,434 24,724 19,681 
benefit by the ‘‘f tion”’ inv seemente already made for reservoir, real | 74, plate tons) 66.604 53.075 36/029 
estate, water rights and the tra +. 4 of way, and will, , therefore, ted peponed had aro 483.629 1,093/190 666,137 
but little more than a modern steam plant. At the present cost of oil | Renwood coal mine (net tons) 252,432 266,308 210,027 117,892 
_ ggg aca mamanid its construction, without considering Shipments and Payrolls f Years 
1918. 1916. 1915. 
Goqstrestion of the new steel tower transmission line, to San Francisco 
Bay, has been started, and the first section Cd to the Big Bend plant roe . ~~~ $27 475 O18 et ROTEL 913867 00F $F NT or 
should be , “- ration se ad = output fF Big g lend plant. PR present “The average of employees for the year 1918 was 4,700. oes 
kw been ny been in opera ation si eines ince. eed = #0 S00 P INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 
.W., now overtaxed, as the capaci e n : ; 
ng SE nd pny ,000 k. w. The new line can, th ore, wy Ae 1918. 1917. a = _ 
pr bE used in relieving the present overloaded 4 Net from operating. __7,524,177 9,504,475 -.---. -----. <a-«-- 
Work on the Caribou plant is now under way, Stone & Webster ha Maint. & repairs__..__ 1.219.101 ‘952. ED ee Sar. ae 
been retained to design and superintend its erection. From present in Net profits....___. é ee 0 honed ate 
oa = wae pea the first two units of 40,000 k.w. may be in Div. & int. on invest... °291.662 288.582 ......  ..----  -a-«- a 
— e SEE 
Wh many aria lant is completed the company will have a generating — garage... -- 6,596,737 8,840,101 2,904,453 916,765 289,305 
ca w. of hy pow e 
54°50 k. w. froin steam plants, will give a total capacity of 139,500 k. w. | jxnaustion of minorals 18,932 13.315 8,949 ------ ------ 
The profit is derived from the sale of h: ectric power, and & conti es*See text 4,108,875 235,431 -.---. -.-.-. 
the new dev agement will increase the output of pow sues over 50%. All| State excise tax & other 
of this additional power can be sold within a reasona’ after the plant contingencies ______ I ct i ee 
ane and every iors. eveere will at 2 —— its (oy = ion. | Depreciation_________ 7? Be = Fe Ff ere ee eee 
our power are utilized ov: 000 k. w. will be dev ——s 
oe nal rte refl the ae the year__5,826,270 4,187,911 2,430,074 916,765 289,305 
Bren cetera eh rmarmancetetiacemmeet tes | tan Donde ic 14S 400 50080 4an.om 01708 LL 
the one have cost to date about riaie 5 ae The Great aga poe Per (on ae ey rag x(10%) (13%) cavend — earn 


Co. 195,000 the ding of the 
Feb. 1919 19,241 shares had been Fey ata a total of 3308. a5 tH = 
1918 were satisfactory and should steadily increase 


The consolidated comparative income account was pub- 
lished in V. 109, p. 673. 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 
(Western Power Corporation and Sub. Cos.) 








1918. a TAabtlittes— 1918. 1917 
Assets— $ (Co tt ued)— $ $ 
Plant, prop.&fran 46,411,979 47, 457, 153'G.W.P.C». Cil.: 
Invest. in secur_ 372,614 553,856 Preferrei stock. 173,684 i ....-. 
Cash in sink. fun Is 781 4.097 Ist M. 5% s.f.bds.: 
neg & supp. 302,381 390,361 a. a. es Co__e21,444,000 21,444,000 
Insur. premiums -_- 5,164 4,781 City Electric Co.f1,630,000 1,630,000 
Expense funds and Cal El.Gen.Co. 992,000 1,001,000 
on taxes... 120,801 115,044| Cent.Oak.L.&P. 68 ,000 73,000 
etic dis 79 833 39,335 Cons. L.&P.Co. 85,000 85,000 
} - 649,131 CI 148 1G3W FP Oo., Cal. = ccdacs 10,211 
Accts. receivable. 974,020 532,978 G.W.P.Co., Cal, 
Notes receivable ._ 97,188 146,818 6% conv. deb. 4,835,000 4,990,300 
Unamortized disc.) { West. Pow. Co. 
on sees. & exp...) 660,766 4(597,172 6% netme.... -. See 500 
SURGE 22-2226... J | 94,232 | Cons. Fl. Co. Gen. 
M.5% s.f. bds_¢1,602,200 1,673,150 
li icts 49,674,658 50,555,990 | Accounts payable. 415,332 38,674 
TAabiltites— Notes payable._.. 734,477 738,750 
West. Pow. Corp Miscellaneous _... 196,403 14f ,078 
Preferred stock - ‘a7, 076,932 7,067,492) Accrueiint.,&c.. 904,418 807,31 
Common stock. h3,665, 360 3,657 ,900 | Reserves.___..__- 284,597 1,665,254 
West. Power Co.: Crgtee i - 2a 3,057,124 2,578,862 
Preferred stock c1,042 10,600 
Cc on stock. c9,100 38,900 
Cal. FT. Gen. Co.: 
Preferred stock. 2,500,000 2,500,000| Total .......-.- 49,674,658 50,555,990 








a Includes net. 6% com. stock, $7,073,864, aed to be imued agntast 
certificates of d $3, 4 oP Includes common without Te: 
value, $3,632, 575, me ey o6 eapine a a ait, =. 5. 

c After deducting '$ $3. 596,561 copia vidend on he and a ee 
and $14, . Stock held in treasury. d Includ ‘918 Rataliey 
insurance, 8 $147, B24: income invested in fixed ca) i aa Dec. 31 1912, 
$104,400, and $32, ess. ay a $665, with trustee 
of the te see oo Electric ¢ ans and a interest, 
but not eae educting $986, held in 
treasury. Tae dehucting 34 $472,800 etd in in Seaae —V. 109, p. 673. 


‘Wheeling (W. Va.) Steel & Iron Co. 
(27th Annual Report—Year ended Dec. 31 1918.) 
President Isaac M. Scott, Wheeling, W. Va., Feb. 25 1919, 
wrote m substance: 


Reserve Funds.—In line with the company’s previous policy, the amount 
apercastoted from the year’s earnings for reserve purposes was liberal, and 
e balances standing to the credit of the several funds at the close of the 

year are as follows: 


For d nr errs Of PIONS... .... cuocenocecesnceua 444,438 
For alee of mi Sean ™ cides dn dnah diekieeab caw tn teeaeaiese a “ 41,197 
ee ee on oo co omtcuakeodsanibiownas 62,297 
ee ee tuebehnmadell 333 ,358 

pe Nah Sadism Cirle Garantie Sina: savtiales nasi tells then lien deine tn nas ---$1,881,290 


dends.—There was declared during the 
Sore aggregate sum of $928,714, ng at the rate of 10% on the 
ed capital stock eo the company. In s $1, » or 25% 
on the amount of the outstanding capita stock as of Jan: 1 1918. 
Coal Property Purchased.—In ier to further strengthen your gomapeny ’s 
poet aesdings, where ves p Es mae She yoor. a tract of : oS Gent, 
loca on the egheny maging mon a., aggregat approxi- 
mately 1,100 acres of coal, together with 520 acres of surface oo 
Resulis.—Governmental control of prices put into effect during the last 
quarter of the year 1917 was continued throughout ~ greater part of the 
year under review, or until shortly after the signing of the armistice. 
There was an acti ve demand for the company’s products up to the time 
of the signing of the armistice, and the year's aes as Aen | be noted 
from the statement, while showing a less tonnage, ted in value 
approximately the same sum as that for 1317. indicating a yr increase 
in the average selling price in 1918 over 1917 
The loss in production for the year, as compared with the two previous 
zpare. can be accounted for (a sh . of raw materials; (b) shortage 
of labor, due to the draft, A. ¥ later in year, to the effects oe the in- 
fluenza; (c) curtailment of operations in oortadn depart ments under 
from the vermmens, ond ‘ falling off in pa on after the signing of 
the armistice. te overnment fixing the selling price and with 
no “stop loss’’ in by ae of production, the company’s earni have 
suffered materially for the year, when compared with those of 191 
Wages.—Our workmen were granted four increases in their wages during 
the yen. the common labor rate being advanced from 33c. to 46c. nowt 
e the other classes were not seamed es as great an increase relativ ely, al 
geusves opierante! advances, y a. . ng to the cost of = 
production somewhat less n o* for 1917 the aggregate 
Dayrall for for 1918" flat st ,305,628 greater ; than that for 1917 
he uncertainty of some of the pnd. of the recently 
enacted Federal Priced tax law renders it impracticable to closely approxi- 
mate the company’s war excess profits and income taxes for the year, there- 
fore no sum has set up to cover this expenditure. However, it 4 
be assumed that these taxes will be in the neighborhood of $3 ,500,000 
Outlook.—It is not possible under existing conditions to forecast the 
future. There are many factors en into the situation which must be 
adjusted, Senate we cam vegned ousecives a2 agnin down to a sound 
What form this process of readjustment 


ear in the way of dividends 


or 


ween it will come about is problematical. 








df.83,431 


Surplus for year_-_-_ 4 .752,056 3,071,803 1,629,557 76,266 
67,023 2,250,454 








Previous surplus______ 6.205.569 4.372.846 2°743.289 2, 
ss 10,957,625 7,444,649 4,372,846 2,743,289 2,167,023 
Stock dividends______ ne 
Per Cent ood ta Marj. RG I a 
Net surplus________ 5,099,425 6,205,569 4,372,846 2,743,289 2,167,023 


* No provision made for income and excess profit tax in 1918. See 








text above. x Includes 3% payable Jan. 1 1919. 
BALANCE SHEET DEC. 31. 
1918. 1917. 1918. 1917. 

Assets— $ s Liabdtlitics— ~ $ 
Land, coal lands, Capital stk. (auth. 

plants, &c....- 10,257,640 9,029,714 $10,000,000) is’'d 9,292,680 7,434,480 
Invest. in & adv Ist M. bds. (auth. 

to m'g., &¢., cos 1,112,220 1,127,220 $5,000,000), is’'d 2,350,000 2,500,000 
Cash available for Mtges.on coal land 

construction _.. 186,419 327,515 purchased _...- ME BO  .idcliccce 
Employ. liab. bds. 58,019 122,657 | Ace’te pay., pay- 
SER 2,117,905 2,024,214 rolls, &c.......- 1,201,077 1,104,823 
Notes receivable... 277,755 1,073,965| Prov. for excess 
Accts. rec., less res 2,028,981 2,651,557 prof. &ine.tax. 232,691 4,008,114 
Inventories _..... 4,720,718 4,316,238/ Divs. pay. Jan.1- 278,739 -.-...... 
Adv. payments on Deprecia’n & re- 

ore contracts... 577,807 753,297 newal reserve... 1,444,438 993 ,696 
Inv. in Lib. bonds 1,905,000 509,460 | Other reserves.... 436,852 178,129 
U. 8. Ctfs. of Ind’t 1,000,000 400,000 | Profit and logs.... 9,099,425 6,205,569 
Deferred assets _- 39,346 88,973 

TE svaceuneu 24,281,811 22,424,811 TOME iicceiad 24,281,811 22,424,811 








a No provision has been made as yet for Federal taxes.—V. 108, p. 886. 


Crex Carpet Co., New York. 
(Report for Fiscal Year ending June 30 1919.) 


bhp Myron W. Robinson, Sept. 16, wrote in subst.: 


o ctentnd with a lores increase in business, as compared with 19t7-18 
substantia A 4 greater > for the six 

but, after the signing of the armistice in November, 1918, a noticeable de- 
crease took place anpesenty np to the uncertainty as to current prices 
and consequent hesitancy pl orders. This condition continued 
practically until the last month of the fiscal year, when the business again 
showed a noticeable increase as compared with June, 1918. Under the 
circumstances, the result for the year, however, must be considered grati- 
fying, as the net earnings show an excess of $11,915 over the previous year’s 
corgine?. after making liberal ear for depreciation and all contin- 
ge 

The manufacture of duck for the U. S. Government, undertaken by the 
the war, was pt k¥ upon cessation of hostilities, 


company durin; 
zy! fi e stock on hand was disposed of at 4 a best advantage, 


and the rather 


although resulting in a slight loss to the company. ch of the busi- 
ness, on the whole, however, must be considered as having been advan- 
tageous . as it tted the compas y to keep its or ——py~ together and 
enabled it to supply the needs of the Government a critical time. 


The business of the Prairie Grass Furniture Co., we was acq y 
the oe Com — ny a few years ago, was also Ginsietinned during the last 
fiscal year, o to its no roving profitable. The smal! loss incurred in 
the transaction me been 3 - tten 
The present season promises to bring the company a splendid harvest of 
fine quality grass, and’ with marked improvements made in the designs and 
quality of the company’s manufactured products, the management looks 
forw: toa wens increased demand for its goods, both in the domestic 
and foreign markets. 
The company is taking a strong stand against the substitution by dealers 
of other makes of grass rugs for ‘‘Crex”’ ucts, and solicits the co-opera- 
tion of its stockholders in combating t 

















evil. As a protection inst 
the competition of cheap foreign grass rugs, efforts are now ater J e be- 
fore Congress for a revision of the tariff covering such importations. 
INCOME ACCOUNT. 
—12 Mos. to June 30— 18 Mos.to Cal. Year. 
1918-19. 1917-18. June oF 17. 1915. 
Manufacturing profits... $562,256 $530,942 $733,008 $291,689 
Exp.—Sell., adm. & gen. 277,219 231,068 338, 519 197,331 

Net earnings ______--. $285,037 $299,874 $394,489 $94,358 
ET Se i ae 252 
Deprec’n charges, &c-_-_- 52,120 104,533 84,542 57,214 
Federal taxes_......._- Se 2 ee een. | eee 

Net surplus for year... $207,256 $195,341 $309,947 $36,892 
ne (G)160.G08 (180.000. Sccccccs © sewewwce 

Balance, surplus____-_- $27,256 $45,341 $309,947 $36 ,89 2 

BALANCE SHEET JUNE 38. 

Asseis— 1919. 1918. LAabtitties— 1919 1918. 
Property ....... *$2,415,746 $2,416,116 | Capital_......-.-- $3,000,000 $3,000,000 
Pats., » SAI &e. 200,000 200,000 | Accounts payable. 35,093 19,123 
Investments ea oe 6,163 5,150| Unpaid pay-roll_. 5,793 6,170 

Ea A ER 124,763 241,874 | Div. acc’t (bal.)-- 661 592 
Notes & accts. rec 333,923 466,455 | Res’ve for Fed. in- 
Due from prairie come taxes, &c.. 20,000 20,000 

we oe. “sacces 52,229 | Fed. stock tax... Fee a 
Manufact’d prod Deprec’n reserve... 217,843 177,724 

ucts (cost)... 439,069 279,672 | Contingent reserve if 22,500 
Material and sup- Grass, &c., res’ves 14,331 52,009 

plies (cost) _._.. 505,245 435,874 | Profit & loss.__.. 855,026 827,769 
Liberty bonds.... 131,500 24,250 
Due from employ. 5,498 4,267 

| a SEES 161,908 cS (SS aes 125,887 











at , , > 
1,455,479; furniture and fixtures, 


bo 
. De 1377. 


Transfer plant, "$160.57 a 
$11,837; . 1. grace de . 
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Pennsylvania Coal & Coke Corporation. 
(Report for Fiscal Year ending Dec. 31 1918.) 
President T. H. Watkins says in substance: 


&c.—During the entire year the coal market was under 

,y zon, hott as Le = one ee the United States Fuel 
nm, head iy Harry ° Garfield as Administrator 

ene ne A Hf Administrator for the Central 

















is ite co ent that our returns were correct . For 
the she year 1918 our estimate of excess profits taxes amounts to $839,770. 
This amount has not been deducted from the earnings shown in the Treas- 
erie. i the the com tions to 
— year ns 
Liberty on behalf of employees and he ey a ye of { 1 1350 650 
The company itself owned on eS; + 1918 $900,000 Pt 
securities had paid on its su ,000 Fourth Liberty Loan 
bonds $133,000; total, ,000. 
Houses.—We control 969 houses under our leases, and own 69 houses, 
90% of which are 
Results—A Companies .—The following condensed statement 
will show result from operation, as well as the amount of excess profits 
and income tax which we assume we shall be obliged to pay: 
Net earnings, coal company--.-..........-.....--.-.- $2,123,641 
Net earnings, subsidiary companies. -_-._.........--. re crs 269.891 
Less—Reserve for amortization__.............--.-. $275,787 ‘ . 
Dalen Wear Weer VN. bo ccd bcko coscSaw os eee 58, 
Excess profits and income taxes.___.._____----.- 839,771 
1,174,154 
Net earnings after above deductions. _-_.__....-...-.-.-.-..- $1,095,737 
Tra in ‘orporations. Sub. Cos. 
Cash NST ES ee ey ee ee $514,710 $139,354 
pS EE i OR PRN ee 13,082, 1,551,529 
$13,597, 14 $1,690,883 
TRRIIRAS TIT os cite nce ccmiecandnnnaoewiin 12,783,1 1,499,614 
Cash in banks Dec. 31 2918 SE ee ee ae eRe ee $814 nats $191 .288 
Net actual working capital, subject to Fed. taxes$1,279, '947 5,252 
Production for Calendar Years—wNet Tons. 
1918. 917 1916. 
Mined for shipment__...........-.- 3,329,060 3,202,181 2, 808. fie 
idk ck adhd canhéuseks 416 33, ty 751 
i a i ata te tec enietial nthe th ,081 52,519 48,563 
= eae in RR a aie pire ign oR ae. 02 11,244 
IE icc a iiecs eats tent cotand iain 3.412.558 3.288.440 2,891,573 
INCOME ACCOUNT FOR CALENDAR YEARS 
918. 1 1916. 
thin ilhidas ienaibudteinaindediendiah di $10,539,656 $8,811,111 $4,447,953 
Cost of production................ 177,563 x 192 4,130,976 
Selling and shipping exp........-.-.. 29,722 133,305 135 
ee win $2,232,372 $2,589,614 $181,675 
Repairs, depreciation, &c_.......-- ¥ 407 ,260 ’ 
RE ie AY SRS a $2,003,464 $2,182,354 $177,767 
ea RCH »246 41,217 ol 
From po hee semmpuniins se tpiehicanaaeaaiiod .932 50,399 66,108 
I ie Ol $2,123,641 $2,273,968 $298,035 
Amortization, other reserves, &c...-. 481,267 1,020,117 141,299 
War fund contri RES 58,597 ginite chewia 
ee ne Ca wiinbectihe See text ee? <) Soueeey 
PG, cbt iecekckvecntinnd (10% )647 09 (4%) 246° Steen 
en WN en x$935,978 $546,874 $156,736 





x Before deducting Federal taxes estimated at $839,770. See text. 
BALANCE SHEET DEC. 31. 





1918. 1917. 1918. 1917. 

Assets— + $s Ltabiltites— $ $ 
Coal rights, mach., Capital stock _-.-_-_- x7,500,000 7,500,000 

equipment, &c. 7,500,000 7.500,000)/Mtge. payable--_- 2,646 15,291 
Office buildings, Vouchers payable. 564,776 372,303 

boats, &c._____ 908 ,269 841,742) Unpaid royalty --_- 8,661 2,166 
CORRS. cauudiiion $14,412 514,710|Accrued taxes__-_- 32,656 481,181 
Accts. & bills rec’le 1,377,959 1,299,443) Miscell. reserves__ 160,469 87,80 
U. 8. Govt. oblig. 1,235,387 671,756|Miscell. abilities _ 8,747 66,236 
Miscell. assets. ._- 90,205 30,466|/ Amortization, &e. 1,574,972 1,067,730 
Securities owned __ 46,000 33,655|Surplus_-___.._-_- 2,417,381 1,481,402 
Treas. stock ($1,- 

330,500 par)__- 1 
Inventories ______ 259,976 54,615 
Deferred charges _ 39,999 127,729 

Total assets____12,272,309 11,074,117! Total liabilities_ 12, 272,309 309 11,07 074, 117 





x Includes $1,330,500 in treasury. See contra.—V 108, p. 1941. 


Spring Valley Water Co., San Francisco, Calif. 
(Report for Fiscal Year ending Dec. 31 1918.) 


Vice-Pres. and Gen. Mgr. S. P. Eastman, San Francisco, 
April 9, wrote in substance: 


Results.—Revenue from water sales and other sources and operating 
expenses and taxes compare as follows: 
Revenue, &c., All Properties— 918. 917. 1916. 
Revenue from a!] sources___-.-.-.--- $4, tor 785 $3, BOD. 491 $3 ,693 548 
Operating expenses_.............-.- 995,959 903, 938,407 
WN os Bele ode wacdtSinckionwe 580,436 551, 47 519,055 

Much work which, under normal conditions, would have been done dur- 
ing 1918 was deferred, due to the increased costs of labor and materials. 
The average increase for materials necessary in the operation of our steam 
pumping stations is 123% above normal. The most important item is fuel 
oil, which has increased in cost 124%. For 1918 taxes increased to $580,- 
436, or 14% of our gross — and 44% of our net revenue. Certain 
assessments we repre as unjust 

Decision. —On July 19 1918 Judge Rudkin of the U. 8S. District Court 
rendered a decision, which is now final, the city navies formally decided not 


to appeal, involving the rate ordinances for the fiscal years 1907-08 to 
1914-15, inclusive. The rates for all the years in controversy were found 
to be confiscatory. The decision holds that the ordinance rates for the 


last of tnese years and the year of largest income fell short 24 $385,000 of a 
fair net return for that year, and further that with the 15 added, which 
had been impounded by order of court, the return was still inadequate. 
1008.) 


(V. 107, D. 508, 





full for averas dam, exceeds $3, 600. 
ing i full or of ieee nde Gata soon as the j om became final, 
on Aug. 29, $2, ,000 U. S. Liberty Loan bonds ,625 cash, repre- 
the of the impounded moneys, were deli to the co. 

Hig Rates ht.—Because of the eq’ of prevail rates to 
produce a fair return as determined by the Federal Gourt™ nd in view of the 
arge additions since made to the plant and the greatly increased burdens of 
cperetios costs , an application for increased rates was filed with 

e Rail ion. mtinuance of the h in this case has 
been deferred pen the of data on the operation of the meter 
rate schedule now in force. 

Meter Rates.—The 


meter rates were made rn yp Oct. 1 1918 by the 
Railroad Commission. The 3 schedule was designed to produce abeus the 
same revenue as oe have resulted from the continuance of ‘the old rates 
established by e cit 
January 1919 '¢ a. 6 the first reliable comparison. The 
by the new rates were $316,302, or a reduction to the com 


for the month, as ona with the result it would nosy 
old city ordinance 18,508 commercial accounts 64% ey er, She 
id more on the new basis; of 48 we residential accounts, 55% ag 
pA 67 384 accounts, 5 O36 % ped less and 42 more, 
‘—The rainfall for the winter seasons 1916-17 and 1917-18 


The year 


Coif Re, to install meters and 
of 8475 000, completed the installation 
1 da, th 1918. ~ $4, avallabl oe 
cps y for the year lable 

ve been dapleted to &, 12,669 


Otherwise the 
storage millio ns instead of 
million bad which were oa ae storage ge Jan. 119 >. “ae conditions also 


were Weler Storage improved Se Se cit ag 

-—The continued runoff of water since Jan. 1 1919 has 
wanes ur storage to 22,289 million wanens at hy present time. It is of 
interest > Feb. 1929. Calaveras reservoir com- 
pletely filled in sixty hours. e weber Odd ie at Calaveras, and 
which will Se eras. Dam. Folon is 4.200 m od gee a 


at as Dam t at Calaveras 
dam, the dam has been reconstructed und 5 aivesthen of toa. 
height that will safely impound 4,200 million gallons of water for use in 
Mr. Allon 1 the es from the Alameda system. 
who was appointed we in charge 
5 all the temporary or protective work on Calaveras 
or is approaching completion. 
is now in condinion to safely withstand any 
expected. The 2 Gam Sud resurvel: 28 Chey stand will permit th 
all the water that it now appears that the og the dam b mae S pod for until 
the Calaveras aqueduct is built. Rebuilding the before the aqueduct 
wee not add to the available supply in the city 
Though the etective work has finished as stated by Mr. Hazen, 
additional. w: n progress. Plans for [complete] pevomeeruction have 
been filed with Sy Railroad Commission 
New Aqueduct.—The next step involves $ the construction of the Claaveras 
squeduct’ w which will take at least three years and involves a very large 


wee OF 923 abo $18,000,000 bonds ill beco d 
11 about $1 nds Ww me due; 
March 1 1920, $3 7300 000 notes will fall d t is accordingly evident 
= we financing of the Calaveras aqueduct forgives the re financing 
o e company 

As stated in the report of the President dated March 17 1919 the money 
and bonds which came to the company after the final decision of the rate 
suits might in justice to the chorenolaers be distributed to them, bg in 
Sot coushdier to peadent to menive co locue s daentincion os the Rresen Game 
not co’ er nt to e so large a distribution at the presen 

Divi Increase.—Due to the ex ence of the shareholders during the 
period covered by the rate cases an deemed 
only fair to the olders that SE gary of the fund accumulated from 
the impounded moneys be distribu and they have Lin ggg increased 
the dividend from $1 to $1, 25 per share, payable quarterly, with the mape 
that in earnings will justify the payment of this regularly in the 
future. (V. 108 p. 1279.) 


INCOME ape ad FOR — a 


was 71% and 41%, vely, of the normal tation. 
0 4%, respect ys precipita 


eters.—To meet the om a By 
apply a —— of meter rates. 
eters on residences, at a Sete Fn of 











Earnings— 917. 916. 1915. 
Water Temes $3, be 996 $3, 1. 326 $3, ri 011 $3,489,408 
ELIE ATS 173,6 172.985 1 199.963 
Suburbs sSstemstectorey 180! 36. 330 Fe Ba $3'409 
| ER eae 2:754 21,588 1,645 7.249 

Gross earnings ___... $4,107,785 899,191 $3,693,548 $3,682,587 
Operating expenses____ 995,959 sat 903 ,942 938,408 924,488 

ne ensuing AS a $3,111,826 $2,995,249 $2,755,140 $2,758,099 
UM ico cats cotien on en's & aye $580,437 $551,248 $519,055 $496,298 
Interest on bonds... __ 714,360 714,360 714,360 714, 
Other oa pa ae een 93,650 76,502 77,672 61 71 

Depreciation, &c_____- 293 ,000 288,000 288,000 360-009 
Dividends” Hiab. a 138. 10008 41018000 4980. 000 (3)840°0 

on a mepettey oe 1B bo? 64.629 40.000 

Total deductions___. $2,915,898 $2,716,841 $2,690,453 $2,688,801 


Balance, surplus- -_---- #195.927  $278.408 $64,687 $69,298 
BALANCE SHEET DEC. 31. 





1918. 1917. 1918. 1917. 

Assets— 7 TAabdilittes— 3 
Property account.69,134,075 68,517,667 | Capital stock ....28,000,000 28,000,000 
Gen. M. 4% bds.a6,794,000 6,262,000| Stock assessment. 840,000 840,000 
Material, supplies General Mtge. 4% 

and equipment. 322,977 267,157; gold bonds....-. 24,653,000 24,121,000 
Consumers’ acets. 272,735 106,029 | Collat. Trust gold 
Bills & accts. rec’le 44,097 34,219; notes .....-.... 3,600,000 3,000,000 
Cost of rate suits Current liabilities. 711,116 689,129 

awarded by Fed- Twin Peaks 

eral Court..... Se wei tunnel assessm’t 572,503 736,946 
Union Tr. Co., trustee: Due on 4th Liberty 

Dep. of proceeds nd subscrip’n 250,000 ..... ° 

of r’l est. sales 42,930 503,805 | Contingent llabili- 

Mtges. receiv’le 57,863 51,883 Gl cabheckunee S.S7E074 «. aacece 

Contracts rec’le 64,295 63,635 | Employees’ insur- 
OC” ee 107,600 39,914; ance fund...... 61,077 44,761 
Union Trust Co. Deprec’n & obso- 

spec. .depos.acct. SRA. -sdeputs | Jeseence fund... 3,616,470 3,326,196 


U.8. Lib. bonds.. 2,742,950 2,150,000 Capital surplus. ..14, '374,408 14,251,333 








Cash & acer’d int. ...... 128,074| Real estate sales 
Unamort. dise’t & | suspense. ....-. 31,507 25,995 
exp. on note iss_ 41,804 31,351 | Surplus .....-<<- 3,059,222 863 ,922 
U. 8. Govt. water 
system at Camp 
Fremont ...... 12,000 21,622 
TE ccoaaovee 79,769,304 78,177,355! Total ......... 79.769,304 78,177,355 





a In treasury, incl. $4,685,000 bonds pledged.—V. 108, p. 1279. 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Asheville (N. C.) Power & Light Co.—Fare Increase.— 

The North Carolina  orpereen Commission granted the company per- 
mission effective Oct. 1 to increase fares from 5 cents to 6 cents except for 
school children who will pay 2% cents. 

The Commission ordered the company effective Oct. 1 to allocate to its 
street railway department a proportion of its depreciation fund u te the 
basis of relations of gross earnings of its railway, electric light an power. 
and gas business for the year 1918, and to set aside $53,199 annually fro 
the earnings of the street railway system to be added to this depreciation 
account, together with interest from this fund not expended for replacement 
of de preciable property.—V. 106, p. 818 
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Batesville (Miss. ) ) SouthwesternRR. —Contract.— 
See Indian Valley R 


Brazilian Trestion, L Li ht & Power Co.—Offering of 
Notes.—Wm. A. Read & ., New York, are offering at 
97 % and int., to net about 7%, $7,500,000 of an authorized 
$10,000,000 Three-Year 6% Secured gold notes, dated 
Nov. 1 1919, due Nov. 1 1922. Bankers state: 


— = $1 000 000 (c). Interest payable M. & N. in New York and 
sane. nm Trust Co. New York, Trustee. Callable as a 
whole os oat by lot A 30 days’ notice, at 102 and int. 10054 and the first 
year at ¢ 101 -_— 7 int. the second ti a al at oU, SN x 
during the oe company agrees ie . F. 
Income Tax u Se ie ray Ceacd Up tae abtaiea 
rok mead of —To ba mm | a like amount of notes due Nort 1 1919. 
—The he direct and onl Ln pe J of the company outstan 
an pledge of $15,004,450 bonds of subsidiary companies, as fol- 


pie de Janeiro & Sao Paulo Telephone Co. First Mtge. Col- 
$7,500,000 lateral Trust 6% bonds due 1046 6, being the « Te mateo 
002 ,967 oe y Ky - J en’ Tra y tiehee & Power Co. 
£ io de Janeiro mway, 
* ae Ore ice 5% bonds due 1963, of an authorised lesue of 


000,000. 

Sao Paulo Tramway, Light & Power Co. Gen. 
ener 0 14,000), Sag, due 1963, of an authorized issue of £1,000,000. 
0,000,000 6% Cunameetre Preferred 

since _ ee and 5 3106. - 
t value in the 


These notes are 7 ioowed by $10 
stock, upon which full o—- have been 


$sue.—Authorized $10,000,000. Balance are issuable only against 

sales & 75% of the par L.. of additional a, de . a & Sao Paulo 

elephone Co. bonds, which are issuable ua] expenditures for 
new construction made after Nov. 1 1919.— 109. p. p. 1077. 


Brooklyn City RR.—Return of 26 Surface Lines, &c.— 
Federal Judge Julius M. Mayer on ag 29 entertained the demand of 
8. Bangs and dir Garrison, as receiver of the 
B. R. T. to turn back to this company e 16 surface lines it owns in Brook- 
lyn and Queens and leased to the Brooklyn Heights RR. and permit their 
ation as a separate and distinct organization. The order directed that 
the lines be turned back as of Oct. 1, but because of the inability of the rail- 
road experts to prepare the requ red data within the time allotted the formal 
court order direct ng the return of the lines was postponed on Oct. 2 until 
os. 15 by Judge Mayer. 
Hobart Porter of Sanderson & Porter, engineers, has been elected Gen- 
ar Manager and George W. Jones, Auditor, of the Brooklyn City_ RR. 
Carl M. Owen, counsel for the receiver in ‘a statement to Judge Mayer, 
calls attention to the sewing a facilities owned by the Brooklyn 
City RR., which have operated under a pooling Be sqrecenent and which 
he tt represent a large part of the pe "0 a te ad the entire 
B. vie. (compare V. 108, p. 377 and V. 109, 675, 1272 


Brooklyn Rapid Transit paige for = ae 
Bonds Extended, &c.— 


The committee of which Alvin W. Krech is Chairman (V. 109, Ps, 1, 
announces that the time ot depositing the 5% 50-year bonds, dated O 
1895, with the Equitable Trust Co., New York, and the Kings County 
Trust Co., Brooklyn, has been extended to the close of business on Oct. 2 

The committee also announces that the trustee is proceedi with the 
foreclosure and that its members are convinced that Khe forcelosure and 

nization are inevitable. 

rerrhe Columbia Trust Co., N. Y., has been appointed successor trustee of 
$150,000,000 Consolidated ‘& Refunding Mtge. 6% gold bonds due (928. 

See also Brooklyn City RR. above. 


Successor Prustee— 

ape Columbia Trust Co., 
$159.000 000 Consolidated’ & 
se a 109, p. 1272, 1179. 


Chicago & Western Indiana RR.—WNote Extension.— 

The Bankers Trust Co., N. Y., announces that Lp eye 90% of the 
One-year Collateral Trust notes due Sept. 1 1919 been deposited, 
the plan to extend the time of payment thereof for one year, in accordance 
with ae | request of the Company (V. 109, p. 774), has been dadleret 
opera: 

The holders who have not presented their notes are requested to forward 
them for extension to the Bankers Trust Co.,N. Y.—V. 109, p. 1179, 981. 


Detroit United Ry.— Talk of Municipal Subway to Relieve 


Congestion in Downtown Section.— 
Plans for the relieving of congestion in the downtown section of Detroit 
y at a meeting held by 4 Detroit City Council, 
Commission and others. It is planned, if the project 
ently, to ask the city voters on Dec. 1 to authorize 
a bond issue of about $8,000,000 providing for the necessary construction, 
&c.—V. 109, p. 577, A: aaa 


Eastern Massachusetts St. Ry.—Abandonments.— 

“Since the trustees assumed control of the property, the Nashua, N. H., 
and Newport, R.I., lines have been separa from the system, and about 
60 miles of non-paying lines have been discontinued from «service. On 
Sept. 2 the line from Bridgewater through Middleboro to the outskirts of 
New Bedford, Mass., ane the line of the Georgetown Rowley & Ipswich 
St. Ry. were discontinued 

“These remain out of service but under the terms of Chap. 188, Acts of 
1919, towns are tted to levy up to $1 per thousand of the last year’s 
valuation and cities up to 50 cents thousand, to meet deficits in the cost 
pf local electric ere service. It has been shown that to restore service 

the town of Ipswich, about $6, 000 a year would have to be contributed 
by the town.”—“Electric Ry. Journal’ —V. 109, p. 1272, 887. 


Eastern Pennsylvania Rys.—-Deposit of Bonds—Wages. 
More than a majority of the $4,446,500 Ist M. 5s of 1906 have already 
been deposited and the committee will accept further deposits up to the 
close of business Oct. 17 1919, after which date deposits will be accepted 
only upon such terms as the committee may impose 
epositary, Central Union Trust Co., 80 roadway , N. Y. City; Sub- 
A Girard Trust Co., Broad and Chestnut Ste., Phila 
bonds should have attached the Jan.1 1920 cou 


has been appointed successor trustee of 
vg Mortgage 6% gold uae a due 


pene s and all ‘subsequent. 
Committee for Ist M. 5s: Edwin G. Merrill, Cha Herbert Coppell, 
A. A. Jackson, Lewis A. mag and Thomas Newhall, 1. with Geo George Wharton 

Smither, Secretary, care of Central Union 


Pepper Counsel. and Robert N 
Trust Go. 80 Broadway, N. Y. 
Trt U. Department of Labor has ordered an increase of 10% in wages 
to the U. 8 Dep of the company, effective Sept. 15. 
The carmen are now receiving 45 cents an hour and will be increased to 
50 yen, ya eenen receiving 60 cents, are raised to 66 cents an hour. 
“as Pp 


B Illinois Central RR.—Officer.— 

Charles H. Markham has resigned as Regional Director of Railroads in 
the Alleghany region and has been re-elected President of this road. L. W. 
Baldwin, Asst. Regional Director, succeeds Mr. Markham.—-V. 109, p. 270. 


Indian Valley (Calif.) RR. san tert Line Contract.— 
Director-General of RRs. Hines on Sept. 29 signed short line contracts 
with the Indian Valley RR. Co., Jewett Kinzua & Riverville aes Nor- 
wood & St. Lawrence RR., Manistee & Northeastern RR., Sand Springs 
Ry. and the Batesville Southwestern RR.—V. 105, p. 2273. 


Jewett Kinsus & Riverville RR.—Short Line Coniract.— 
See Indian Valley RR. above. 


The Kentucky Securities Corporation, Philadelphia. 
—New Bonds of Lexington Utilities—Guaranty of $5,000,000. 
Ata - yg meeting, neld May 24 1919, the stockholders authorized 
ameng, other thi 
hat the ook of the Lexington Utilities Co.. owned by this com- 

pany, be voted in favor of the execution of a mortzage securing an issue 
unlimi' as to an aggregate principal amount at any time outstanding 











[Vou. 109. 
except by the amount of indebtedness which the ae 
to incur by its articles of incorporation or any wom A gal 
z. tion guarantee to and incl an issue of 
pd ae urit io all yr ton 464 deena ad 7 
as y for n 
gf EE a eho 
: " executed its 


mortgage to C Trust 
$750,000 of bonds therein mentioned, da 


April , 1920. and pal ble ob y coin of 
present rd without deduction for ares Ak | charge 
which = _— Co. Fy A ml ; Utilities Co. also 
agrees he suc! ion any eral income tax respect to the 
interest o deo bandnus aualh net ouenedl 2% thereof,and to refund to 
holders conditions stated in the m 


ZB yg oee 2 
of bonds in Maryland 45 1 and ‘ 
v4 —s ts'on. $100. pa cents per $100, in Penn 


See offi under ‘‘Industrials” below and dividend 
1%% Socal paaulite tex: 15 in V. 109, p. 1273. . vad 


Lexington Utilitios Co.—Guaranteed Bonds.— 


See Kentucky Securities Corporation above and also under “ 
Reports” on a preceding page.—V. 108, p. 2128. 


Manhattan & Queens Trac. Co.—Court Forbids Zones.— 
Justice Finch of the Supreme Court on it. 26 nted the application 


gra 
of Corporation Counsel Burr for an alternative writ of pa 
ing P. 8. Commissioner Lewis Nixon to desist from any ther 


ii 


for- certain 
Justice Finch held that the company in anentning its franchise stipulated 
should mover be more than 5 cents for one continuous 
ihe rand and and that the establishment of zones - 
wi fare after the first zone would be tantamount to an increase 
of fare and hence in direct contravention of the contract existing between 
the city and the company.—V. 109, p. 888. 


Manistee & Northeastern RR v—Bhort Line Contract.— 
See Indian Valley RR. above.—V. 108, p. 


Miamisburg & Germantown trac. Co.—Property Sold. 
By order of the Common Pleas Court this property appraised at $18,000 
was sold on Sept. 29 to the bondholders committee. The line extends from 
Miamisburg to Germantown, about 5 miles, but has not been operated for 
3 we ay eee E. Hutton of Cincinnati, has been receiver of the line.— 
: , Be 


Missouri Electric ap Pa song 
See United Rys. Co. of St. Louis below.—V. 87, p. 480. 


New York City Interborough Ry.—Eliminate Transfers. 
The company, whose surface lines ay re) Ave. 
Ry. system, filed with the P. mmission — omy J 
to its tariff schedules, the eftecs of which wil be to eliminate @ number of 
transfer points now existing between the pmearberca Ey id Transit 4 
and the Third Ave. system. The Interborough Rapid it Co. 
Commissio: similar tariff 


also filed with the na ar pro’ s 
Pe ap Dp! ication states that it is based on the all fact that the inter- 
the New York City 


transfers between the Inter an 
= franchise or charter; 
"be abolished, Under 


ough is a voluntary act not required by law 
that such interchange is ceprotitable " and should 

the pro tariff, transfers between the elevated, subway and surface 
lines will be cut off.—V. 108, p. 1823. 

New York Railways Co.—lInterest Payment, &c.— 

Juage Mayer in the U. 8. District Court on Sept. 30 made an order 
directing Receiver Job E. Hedges to pay the semi-annual interest due Oct. 1 
= nes l, 00. ,000 5% bonds of the 34th Street Crosstown Railway, dated 

pri 

The 7 A Trust Co., New York, in the U. District Court brought 
suit on Sept. 30 to foreclose a mortgage for $1, 500. 000 made in 1883 by 
the Broadway & 7th Ave. RR. Co., of which the trust company is now 
successor trustee. The bonds secured by this age fell due June “RY 
1904 and were then taken up without coneeliation an ‘ere, in 1912, when 
the New York Railways Co. made its 4% First Real Estate & Refunding 
moe? they were pledged as part security thereunder as shown in V. 94, 

- 978. The present foreclosure suit we are informed is brought for the 
mane of prosectine the ng of the 4% bonds as against the 50 ,000 
mortgage of the South a RR. This last mertgns?, is the o y under- 
ying security of the New York Railways Co. which is in default and the 
holders of the bonds issued thereunder — been threatening foreclosure; 
hence this counter suit (compare V. 109, 1273). 

For the purposes of the aforesaid suit Pi ob E. Hedges has been made 
coomiver of the Broadway & 7th Ave. RR. Co. as well as of the New Yurk 

ailways. 

The City of New York through the Controller's office, on Sept. 26° 
sold at public auction nearly $600,000 worth of tax liens against 
franchi and real estate of companies affiliated with the New ork 
Rys.for deficiences in taxes. As there were no private bidders, the city 
purchased all of the liens até the amounts due, plus interest. It was ex- 
plained that the city may foreclose and obtain full ssion of the pro- 
perty affected at the expiration of three years, provided the liens are not 
paid by the companies hefore that time with interest at 12% per annum. 

Heury L. Stimson, counsel for Receiver Job E. Hedges, is quoted as 
saying: ‘‘The receiver of the New York Rys. now A only $1,100,000. 
Taxes due amount to $1,300,000. The system br ng up. We 
oa areedy let go one line that “ought to be oy sfituble.” Compare V. 109, 
p 


Northern California Power Vo. 3 egaees. ae 
See Pacific Gas & Electric Co.—V. 109, p. 277 


Northern Ohio Traction & Light Co.—Agreement.— 
The company officials and the Commissioners of Stark County have 
ed an agreement on franchise terms on the portion of the line between 
Canton and Massillon, Ohio, whereby the company will sell fifty tickets 
for $5, which is just half of the former fare and will move its track to the 
gontze of te “— way and pe pay its portion of the cost of repaving the hs | 
ag.2 p 


Northern Pacific Ree Co.— 
Charles Donnelly has been elected Executive Vice-President with head- 
quarters in St. Paul, Minn.—V. 109, p. 368. 


Norton Taunton & Attleboro St. Ry.—To Buy Line.— 

The Attleboro Municipal Council has reversed its previous action and 
voted 5 to 4 to enter into a quadruple bargain with Mansfield Taunton and 
Norton to purchase, maintain and operate the Norton Taunton & Attleboro 
Street Ry.—V. 109, p. 1273. 


Norwood & St. Lawrence RR.—Shori Line Contract.— 
See Indian Valley RR. above.—V. 95, p. 1542. 


Oakland Antioch & Eastern RR.—New Co. Incorp. 
Articles of incorporation of the new reorganized company, the San Fran- 
cisco & Sacramento RR., were filed on Sept. 22 in California by Steinhart, 
McAtee & Levy. The new com take over the entire Antioch 
oom - as pe pies | in V. 1068, D. 1127). which embraces Cottend & Antioch, 
& Eastern and San Damen Valley railroad Pig) direc- 

arpesss, are: Jesse H. Steinhart. 8 McAtee, 
Francisco, § al, Oakland. Alameda, 8. r Bs H. J. 


Vice-President.— 


and H Ritehell. Oakla 
yf SALE li take place Oct. 22, when 
the reorganization will be complete.— ao p. 1273, 1080. 


Pacific Gas & Electric Go.— Acquisition. — 
Zhe Saltoraie Bt RR. Commission on 20 granted the company 
perenmtion te a nese the properties of the lores California Power So. 
‘or abou 
The San Francisco “News Bureau” says: ‘The deal is scheduled to prove 
a qamoudious boom to hydro-electric ovelepenest in California, and to 
prevent threatened litigation that promised to 


ock for years many develop 





Ocr. 4 1919.] 
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ment jects in the State. The immediate 
the development = Pit River project, a 


in abeyance because legal 
Gas & Electric a: and the Northern Odiiwate Power Co. over water rights. 
—V. 109, p. 578, 371. 


Paducah Electric Co.—/ neor porated. — 

Articles of incorporation of the Paducah Electric Co., $1,200,000 ca 
stock, eae the Paducah Railway, $1.0 Sareea Jt. “stock, were 
Sept. in the office of entucky. - Compare re- 
organization plan in V. 108, p. 1165 cy i275 under Paducah Tractio 


Light 
Paducah Railway.—=/ neor por ated—Fares, &c.— 
Beginning Oct. 1 street car fare in Paducah was reduced to 6 cents. The 


previous rate was 7 cents, with a 6 cent token under the company’s receiver- 


ship status. 

Alfred 8. piictatie 3s qusted os enatas: On Oct. 1 the properties 
of the Paducah Traction. & Light Co. will be taken over by a new company 
recently under the title of the Paducah 


Railwa 
The new corporation will start tion Oct. 9 > py Rae 
geeneee Se | the city of Paducah, w contains a clause Fepresents a reduc- 
are for | its Gurine the flet year of tne francitine, This ts a reduc- 
tion of 1 cent from the present cash fare. The reduction of ‘are to 6 cents 
will cost the new com: at least $15,000 annually. 
See also Paducah Electric Co. above. 


Paducah Traction & Light Op Bear anization.— 
See Paducah Electric Co. above.—V. 109, p. 1080, 73. 


Palisade & Eureka Ry.—Property Sold. — 

The sale of this road, running between Palisade and Eureka, Calif., 2s 
tance of 87 miles, Phew Whitelaw Reid and ier ein of New Y 
to Eugene Davis, ‘of ew York, or som © chet 
spatch to the N. * says: 
t $6, 300. 000 in the Re Me, ‘he Eureka- 
Eureka-Peerless and about 200 adjoining properties. He has sunk k shafts 
and made prospects below the old eee we Shy and in July last struck the new 
silver bonanza that seems interminable and runs to $300 and $350 a ton. 
The ore has now to be sent to Salt Lake City for reduction. ‘‘Circums 
forced me to buy the perty, “he said at the Palace Hotel last night. pie 
take over possession 31. Meanwhiie, I have ordered to-day extra 
equipment that will « enable the line to handle 300 tons of traffic at way 


"aad a The present capacity of the line is about 100 tons.’ 
nnsylvania & Ohio Ry.—So/d.— 
a yer olders of the company at receiver's sale on S 8 bought * 
the pro od for $233 M00. Application for a charter has Ros Goan eon 
is sta the oomoury to be reorganized and the property bud it 
once.—V. 109, p 


Pere Marquette Ry.—Dividend—New N. Y. Office.— 

e directors of this company have declared a dividend of 1% %, payable 
Nor ‘ to holders of cans trust certificates of this company’s or Prefer- 
ence stock of ones . 20 1919, “‘subject to the approval of the Director- 
General of Railroad: 

The executive ies have been removed to Room 1836, 120 Broadway 
N. Y. City. E. N. Brown, Chairman of the Board and ‘President of the 
Pere Marquette was s recently elected Chairman of the Board of the St. Louis- 
San Francisco Ry. Co. The executive offices of the two companies in this 


city are therefore consolidated.—V. 109, p. 173, 73. 


# Pittsburgh Chartiers & Youghiogheny Ry.— 

The Federal o contract between this company and Director- 
General of RRs. a was ened on Sept. 29 fixing the annual compensa- 
tion at $180,614.—V. 107, p. 697. 


Pittsburgh (Pa.) Rys.— Valuation—I ncome, &¢.— 

The valuation a the company’s perty as submitted to the Pennsylvania 
P. 8. Commission in the fare Ad pe was shown as follows: (a) En: aos 
for the security holders in the railways company place its sae at $70, 

000; (b) engineers for the city and county value the pro jes at 

On the yma ay A a the ao ra S neers of $70,000,000 an "8 %-cent 

ec 


street me of engineers’ valuation of 
Sis 005 BOP n'v-cout wtacet car fare was indica 

To both fares, it is estimated, 4-10 of a cent must be added on account 
of the recent National War Labor Board increases in wages to the carmen 
and which the receivers extended to shopmen and hate the receivers ex- 
tended to shopmen and other employees, thus making the respective fares 
9 cents on the company figures and 7% cents on ae city-county figures. 
The city-county engineers recommend a zone fare. 

At the hearings, J.A. Mead, er for the receivers, furnished ——- 
showing that under 7 % and 10-cent fare income increased $6,518 daily 
Under old 5-cent a daily income averaged $36,132; under 5 4 and 6-cent 

lan ooh y vs ea and under ‘ and 7-cent zone arrangement $41,442, and under 

m $47,960. Even present fares, he stated, will show a deficit 
of 8%: $947 000 f in 1920, but is po bear ved include $3,500, 600 fixed charges for 
bond or rental interest and $1,000,000 wage increases.—V. 109, p.982,888. 


Rapid Transit in N. Y. City.—Culver Line.— 
An order has been issued by Transit Construction Commissioner John H. 
Diane directing the receiver of the New York Municipal Ry. Corp. 
R. T.) to ) to proceed with the construction of the last section of the Culver 
& ~~ Brooklyn, involving the right-of-way from ~My Bay to 
Coney Island terminal, complications that have delayed the construction 
work having now been overcome. The connection is expected to be 
completed Jan. 1 1920. The order provides that whether or not the 
company’s work is completed — the completion of the city work the 
5-cent fare shall go into effect. 109, p ; 


Sand Springs Ry.—Short Line Contract.— 
See Indian Valley RR. above. 


Shore Line Electric Ry. (Conn.)—Receivership.— 

R. W. Perkins, of Norwich, President, was 5 apuetates temporary receiver 
for the system on Oct. 1 by Judge Joel H. Reed of the Su or Court on 
the application of the estate of the late Morton F. Plant. A hearing is sched- 

uled to be held on Oct. 17 when final action on the appointment will be 
taken .—V. 109, p. 776. 


South Ferry RR.—Foreclosure Proceedings.— 
See New York Railways above and also V. 109, p. 1273.-—V. 108, p. 1166. 


Spokane & Inland Empire RR.—95% Deposited.— 

A fereclosure decree has been entered by the Uni States District Court 
for the Eastern District of Washington ordering the sale of the property 
of the railroad at Spokane, Washington, on Nov. 1 1919. 

There are now on d it, with the First Trust & Savings Bank, Chicag 
as deposi under t rotective agreement, dated June 18 1918, over 
95% of the [$3,688, Ou) irst & Refunding Mortgage bonds. 

Additional bonds oe Nov. 1 1918 and all subsequent coupons attached, 
be ) Sapemee on or before Oct. 10 1919, after which date no deposits 
will be ccepted unless upon terms by the committee. 

Bondholders Proteonve Committee.—Albert 


rescribed 


Harris, Chairman; 
E. ‘or: Chester A. Cook, Holmes Fors R >. H,. Fagier,_ 208 oad 
Tonn 'C . Partridge with Chester Corey as ry, 202 Harris 


Building, Chicago. 


On a Paying Basis .— 

F. E. Connors, receiver, is quoted as saying that the Eaves. of which 
there was talk of junking all or part when it went into the hands of a re- 
ceiver 7 months ago, is now on a paying basis. For the last 3 months the 
road has been accumulating a considerable fund toward the interest on 
the bonded debt, as S Se ss result that in the pa months of the receivership 
nearly this i has been earned. I maintain that the Inland 

nently. All departments—the city car lines, the 
niente the Inland division to the Palouse—are pa paying 
at the oat dene —‘Electric Railway Journal’’—V. 109, p. 1274, 1081. 

Terre Haute Indiana ap. & East. Trac. a2 Mealoment. 

See Car Trust Equipment “Industrials” below.—V. 108, p. 2630. 

Terre Haute Trac. & ht Co.—Equip. Agreement.— 
See Car Trust Equipment under “Industrials” ow.-—-V. 107, p. 182. 


Timpson & Henderson RR. ~~ Receivership Asked.— 
The Texas RR. Commission on Fw ge" 3 addressed a communication to 
the Attorney-General requesting tha P2 ot be brought at once for re- 








ceivership of the road, which operates about miles of road between 
Tim = and Henderson. oe pope og ee 
A ed to the Commissioner’s letter is from t W. G. 


to pod A pomiad but was unsuccessful. As a resul 

rechivership 60 that certificates can be issued.—V.. 99, Dp. 408. sat ar 4 
Toledo Peoria & Western Ry.—-Federal Contract — 

General of R hy op signed on Sept. 29 fixing the annual compensa- 

tion at $159, 739. —V. 107, p. ahem 

Toledo Railway & Li ht Co.—Ordinance Not Ready.— d 

fs Se seabed Wes he ise ordinance sett! the street car situation 


° 
SE 
ag 
ro 


pen the working out of an ayor . 
Law Director Emory and the co’ committee on ys tele- 
graph.—V. 109, p. 1180, 777. 
Union Traction Co. 


of Indiana.—Receivershi ip Dented.— 
The Federal District Court has refused the application of John F. Ander- 
at — to have a receiver appointed for the company.—See 

United Railroads of San Francisco.—Further Changes 
in Amended Plan—Earnings—Charges Under rata Plan. 
—The San Francisco reorganization committee B. 
od | Honey He Chairman, and the Eastern committee, John 
Henry Hammond, of Brown Brothers & Co., Chairman, both 
committees representing the 4% bondholders, have unani- 
mously agreed upon certain in the plan of reorgani- 
zation of Sept. 1916, as cmenael April 26 1917 (V. 104, 
p. 1703; V. 103, p. 1303). These changes, it is believed, 
ean be carried out under existing conditions in the interest of 
the 4% bondholders. 


Digest of Circular of Reorganization Committee Dated Oct. 2 1919, 
The former amended plan, he ye was approved by the ort of 322 i ha ~ 


000 out of a total issue of $23,500,000 bonds, has ible of 
being carried out, o to the great loss of ear end the intrente 
expense of operation of the railroads which occurred in the fall of 1917, and 
to many other conditions and ces en “ ond control. 

The committee has therefore endeavored to work out a new _ to meet 
the situation. “The financial condition of the company is om. with respect 
to its underlying bonds, as to make the latter course much the more ad- 


visa of ‘the Market Street Cable Railway Co., Ferries & 
Cliff House Railway Ce, the Omnibus Cable Co. and Sutter Street Railway 
Co., ay nw bonds of the United Railroads ps ting 
$5,200,000, have matured. Suits for the foreclosure of the 
securing the bonds of the Market Street Cable Railway Co. and the F 
& Cliff House ye Co. have been commenced, the trustees for the 
bondholders of the Omnibus Cable Co. and Sutter Street Ry. Co. may 
bring ee sults at any time. The committee believes that it be 2 _ 
ruinous to the in of the bondholders of the United Railroads 
proceedings for the foreclosure of all the BD. lin hg mg FA 
upon a hostile basis. 
ante = — the present holders of the United Railroads of San Fran- 
Re 4% bo ~ ea 100% of the par of their bonds in new bonds 
a wan zo as foll 


15% in 5% bonds. 10% in second preferred stock. 
50% in prior See stock. 20% in common stock. 
57 in a ere eee 

also be Lae ‘that in exchange for the total issue > eg nnn are 
eathala to receive $19, gh 000; or 62% of all the stock of th npasiecd 
jan ge including $11,7 of Prior Preference roe being all of the 
issue, while the holders of to present junior securities and 1 stock will receive 
$12,175,000, or 38% of the new stock, of which $6,000,000 consist of 
shares of Common s Under the law of California ornia, each share of stock 
whether Say or Common, has the same vot power. A majority of 
the directors of the new company may therefore elected by the stock 
which will be distributable under the plan to the present United 


bondholders. 

This plan appears to be the best arrangement for the owners of the United 
Railroads bonds which the existing circumstances and coeaisons will permit. 

Aeowseing to to the annual report of the United Railroads for the cal. year 
1918 (see low), the net 17900, ithe net’ after deducting taxes on 
railway operations, was $2,071,000 the net operating revenue were to 
continue the same as last year, the f ed charges under the new plan would 
leave $907,850 available for Ph.» dy on the stock (less such amount as 
might be considered advisable to charge off for depreciation over and above 
the above-mentioned sin. funds). The committee is informed, however, 
that the increased nee one e, which went into effect last October, and 
higher cost of materials and supplies, will probabl iy add in the neighborhood 
of $1,000,000 to the opera ting expenses of the ros for the current year, and 
that it is not believed Pihat the gain in operating revenue will entirely, offset 
that increase in expense. Any estimate of the ny) Bom of the 
company in the future must therefore of sooner 


Fized Charges of Market Street Railway Co. Under ‘the ig Ey Proposed Plan. 


Int. on Market St. Ry. Co. bonds now iss., $7,098,000, at 5 $354,900 
Int. on Market St. Ry. Co. bonds, to be issiied, '$3, 525 000, ache *S76'260 
Sinking fund Ri uirements of Market St. Ry. Co. bonds-.._-- 160,000 
Interest on new $5,200,000 notes at 6% --.-.-----..----------- 312,000 
Sinking fund requirements I. «, neh chek ebeitrepansanae teas 160,000 


PORE. Cc ncsninidke ab Dh mekthedsncededndadddeb ened $1,163,150 

San Francisco reorganization committee: Prank B. Anderson, Chairman, 

Willan i Crocker, Herbert Fleishhacker, 1. W. Hellman Jr.. and John 
D. Mc + ow committee. 

(The Eastern committee also gives ying ee the adoption of the amended 
plan and urges further d ts of the 4 either with the Union Trust 
Co. of San cisco or the Equitable i, So of N. Y., the depositaries 
of the reorganization commalstes, or with the Eastern committee's own 
cepontaeses on or before Noy. 1 1919. 

tern committee: John a te my Chairman, Brown Brothers 

& Co.; Donald G. ‘Geddes, Clark, Dodge & Co., N. Y.; B. Howat Griswold 

Alexander Brown & Sons, Baltimore, Md:; A. 8s. P President 

Mercantile Trust & D it Co. of Baltimore. ‘Depositary, Central Union 

Trust Co. of New York, 80 Broadway, N. Y. Sub-depositaries: Girard 

Trust Co., Broad and Chestnut Sts., Philadel “emcee Mercantile Trust & De- 
posit Co. of ee Baltimore; Brown, S$ ipley & Co., London.] 

panaes in Plan of Reorganization. 
Market Street Ry. ro to aaa Comes to — Railroads, and to Become 
ating 

The ca see} stasis of the SEaies6 St. Ry. SO. “will be increased to $32 i. 

000, par $100 a share, will be reclassified; and the company will al 
renee as an coed of 6% b-year notes with which to refund the matured An 
] bonds as follows: 
Preference Stock entitled to cumulative divs. at rate of 

per annum from the date of issue, erred over all other At J 

wah res pee te 6 bo Sviaenea, and, case of dissolution, with 
Preferred Stock 6% ee divs. and 

extent over the Preferred stock and 


mmon stock. -.-..-.- 5,000,000 
Ov 


Second Preferred Stock 6% non-cumulative and preferred 
Common stock with respect to divs. and assets.........--. 19:700;008 
Five-year 6% Notes in the aggregate amount of $5,200,000, " — 
ye 200,000 of the present unissued Mar et St. Ry. 
Co. 5% bonds. ‘Said notes will also be secured by a first 
all the o ative perties an and franchises of 
United \iroads former by the Sutter St. Ry. Co., 
Sutro RR. Co, and San & San Mateo Electric Ry. 
Sinking find $160,900 annially.” ‘Foal iesuo witn $520,004 
alike amount of under 
DONUT saint aise wie OL dnién vn deacons dene abnd douheeibanee 5,200,000 
The equity in all the properties last mentioned and all the rest of the 
operative properties and franchises of the United Railroads of San Fran- 











[Vou. 109. 

















Ss a ay dete the date of issue b Remy Ty A April 
a as of an prior to te ut not ear 

920 All shares of all classes of stock will have a par value of $100 each, 
will be non-assessable. 


Issue and Exchange of Securities in Consideration of the Properties so 
Transferred 


erred. 

a) Refundi Under Bonds.—The said 6% notes, $5,200,000, 

e) Tie $620 000 tn cash, will be exchanged for or used to acquire the 

underlying bonds to a like aggregate amount, viz.: 

Market St. Cable Ry. Co_$1,800,000 | Omnibus Cable Co-_--..-- $2,000,000 

Ferries&CilffHousely Cae $400,000 | Sutter St. Ry. Co__----_- 1,000,000 
The out of the plan uires the consent of the present holders 

of the undatying bonds to the exc thereof for the new securities and 





cash as e . Messrs Remens & Sens ave now caneng 
gt gt 
ve ex nge, 
ee dot de nate cones wil shortly be arranged for. 
(») or fered United RR. 4s.—The holders of United Railroads 
, $23 ’ , will receive an aggregate of 100%, or $23,500,000, in 
other securities as follows: 
In Aogresete, Per $1,000 Bond. 
15% in Market St. bonds_--.........-.------ $3,525,000 $150 
te ee ee SO. Lo scscnneéasennes 11.750, 500 
6 f  —_Y 3S 1,175,000 50 
10% in 2d Preferred stock... ...............-. 2, J 100 
po ee eee eee 4,700,000 200 
100% $23,500,000 $1,000 
Securities.—The holders of United 
Railroads 7% notes, $1,925 ;6% notes, $740,000; 5% notes, $1,000,000; 
Pref. stock, $5,000,000; 24 Pref. itock., $20,000,000; Com. staci, $17 848. - 
600; an aggregate par ue ’ ,600 [largely owned 
Ry. & Power Co.—Ed.} will receive: 
ak a i aa, elit wracalintre two toc ecmburtiaii $3,825,000 
i eee wb biineodkane onan eng 2,350,000 
cies rn ais tar ier ARiMID insane ae ab tert en er ee eens iw wiepiep iis 6,000,000 
DT ddd dbeh cep aan higamwendnns camber nemo mtén $12,175,000 
The holders of sa‘d junior securities of the te face amount of 
$46,613,600, have to surrender or cancel all said notes and perform 


the other acts provided in exchange for this $12,175,000 of new stock. 
Asa part of the same transaction, the holders of the junior securities will 
cause 


tee 1 " 
In eration for which, tion to the delivery to them of the 
stock above men will cause the $790,000 bonds of the 
ni Rail Investment Co., and $901,385 notes of Rail Power 
t Co., now owned United Railroads, to be canceled, 
AS ‘ore and in the 


nm, 
arket St. Ry. Co., paid or 
cash bonds, stocks, real estate or non- 
set aside for et De y 


y- ; 
perties of all of said companies, save and except that set a 
} oy ees the committee and except the shares of stock of Uthted 
Railroads the existing and outstanding stock and bond issues will be 
to the following schedule: 
Capitalization of Present United Railroads and of Market St. . Co. as 
y Successor Co. After an a 
Market St. 








Present 
U: bonds “35200 000 aacaaincrcine 
Market Bt Rey. "Go.” Bada Geel.” $5,300,000 FO es oon ooo 
pledged Fleeced det Ae he iggy ee el ,098,000 ,623, 
New notes 8 (secured $5,200,000 Market St. Ry. 
bonds and Sutter St., Sutro RR. and San Mateo 5,200,000 
Unite Gi 4% bonds. ~-----------2222222222- 23.500.000 ae 
wurat tecieved aheck Gnd cccrust UiveS 2.7... 8608000 panes 
Prior Pref ea) eee 11,750,000 
i lie RR eG i NG ED DT SSE 5,000 090 
Pref. stock (and present accr’d divs.)____- 20,000,000 4,700,000 
a el lite RR eS a 17,948,600 10,700,000 
Te bing $82,411,600 $47,973,000 


* 
An the provisions of the original and amended plan, except where deemed 
by the committee to be inconsistent with the amendments hereby proposed 
remain in full force and effect. 
Earnings.—The annual report about to be issued by the 
California Railway & Power Co. will show for the United 
Railroads of San Francisco in 1918-19: 





Years ending June 30— 1918-19. 1917-18. 1916-17. 
Operating revenue__.........-.....- $8,035,647 t 999 $7,458,142 
Operating expenses................- 5,611,320 5,572,423 4,764,302 
eH BB Ta gu SR NA eS 435, 434,400 487, 

i 1,988 ,67 ° ° ’ 
W106 ni: $1,988,678 $255,176 $2,205,940 


United Rys. Co. of St. Louis.—Receiver for Sub. Cos.— 
Rolla Wells, receiver of the United Railways of St. Louis, has been 
appointed receiver of 3 subsidiary companies by Judge Dyer in the Federal 
ourt. The appointment was made on the request of Thomas Francis, 
attorney for the United Railways. 
The 3 subsidiary companies are the Missouri Electric Ry., the Florissant 
Construction, Real Estate & Investment Co. and the Merchants’ Express 
Co.—V. 109, p. 1274, 1181. 


Virginia Railway & Power Co.—Fare Increase.— 

Effective Sept. 28, the fares on the company’s lines in Norfolk and in 
Portsmouth on Sept. 29 were raised to 6 cents with 2 cents for transfers. 
A 6-cent fare in each of the zones on the lines of the company outside the 
cities mentioned also went into effect. 

On Oct. 1 the wages of the trainmen were raised 5 cents an hour to 41 
cents and 45 cents.—V. 109, p. 1077, 372. 


Washington Ry. & Electric Co.—Sale of Slock.— 4% 


See Washington Utilities Co. below.—V. 109, p. 1274, 1081. 
- 2 > + ae Em = 
Washington Utilities Co.— Sale of Collateral— - °'™ 


Metropolitan Trust Co., N. Y., announces that Harold B. Thorne 
purchased at a sale held Oct. 1 for account of the Washington Utilities Co., 
noteholders protective committee, the 27,500 shares Common capital stock 
of Washingten Railway & Electric Co. collateral for the note issue. [The 
amount of notes outstanding is about $1,381,000, and the amount paid for 
the 27,500 shares of stock is stated to be about $5,000.]—V. 109, p. 1081,677. 














INDUSTRIALS AND MISCELLANEOUS 


Alliance Gas & Power Co.—Natural Gas Cut Off.— 

The East Ohio Gas Co. has notified Mayor C. 8. Westover and the com- 
pany that in accordance with the ruling of the U. S. Fuel Administration 
the supply of natural gas for Alliance will be cut off Nov. 1. The citizens 





however, have voted a bond issue of $525,000 to build an artificial gas plant 
and the company is with the Natural Gas Co. of West Virginia 
for a supply of gas.—V. 104, p. 953. 


Allied Oil Corp.— Directors and Officers.— 


J. B. Levy, Chairman & Pres.; E. A. Nisbet, Edwin N. Ohl, Pittsburgh, 
Pa.; Arthur B. Case, V .-Pres., Fort Worth, Tex.; Samuel L. Ayres, V .-Pres., 
Boston, Mass.; J. G. Schwartz, Pittsburgh, Pa.; Geo. A. Burrell, John F-. 
Hansen (Sec.), New York; Morris L. Painter, Greensburg, Pa.; D. C. 
et (hreas.), New York; Chas. C. Anderson, Pittsburgh, Pa.—V. 109, 
Dp. Ss 


Amalgamated Tire Stores Corp.—Offering of Stock.— 
J. Robinson-Duff & Co., New York, are offering at $15 per 
share, 40,000 shares of stock, no par value. A circular shows: 


Company .—Incorp. [Sept. 16, 1919] laws of Del. to 

of the Wee ae ee fetes of New York, one of the 

tire distributors and ting five stores in New York City, six in P 

vania, located in Reading, Norristown, Pottstown, Allentown, Coa 

and Pottsville, and one in Baltimore, Md. The new corporation will 

open ceakeonon thorised 000 shares a lue; outstanding 
AU no va ie; . 

including this 500. or Preferred stock. 

, A. ae A Financing —To enable pay  ommeny to establish new 

and ampie working capital or retail stores, order, 

and wholesale business. 


ann i — The aos yom deve os tires at retail for 18 
more have shown a profit of at least $6,000 a store 
whlch would nica a total het OI for a notes (chading the Se 
stores), after all , taxes, &c., of over 7 per annum, equal to 
about $3 50 per share on the 77,500 ou 
Directors .—J. n-Duff, William 


F Freiday wee. & Treas.), Edward 
R. Hewitt, George M. L. LaBranche, Stanley Newman (Pres.), Arthur 
Newman (V.-Pres.), Jay Rathbun, Jason Rogers, Frederick A. Travis. 


American Cyanamid Co.—Accum. Divs. Paid.— 
A dividend of 6% on the preferred stock covering all accrued dividends 
oe 30 1919, has been declared payable Oct. 17 to holders of 


American Foreign Securities Co.— Capital Reduction.— 
See under “Current Events” in V. 109, p. 1225.—V. 109, p. 174. 

American Telephone & Telegraph Co.—$50,000,000 
3-Year 6% Notes Offered.—J. P. Morgan & Co., Kuhn, 
Loeb & Co.; Kidder, Peabody & Co.; First National Bank; 
National City ly ay Harris, Forbes & Co., and Lee, 
oon & Co., N. Y., are offering, at 991{ and int., to 
yield 644%, by advertisement on another page, $50,000,000 
3-year 6% notes, dated Oct. 1 1919, interest payable A. & O., 
in New York or Boston. Denom. $1,000, $500 and $100 
(c*). For further details see V. 109, p. 1275. 


American Tobacco Co.—Ezchange of Common Stock.— 
See A. T. Securities Co. below.—V. 109, p. 1275, 579. 


American Vitrified Products Co., Akron, 0.—Offering 
of Preferred Stock.—Hayden, Stone & Co., N. Y., are offer- 
ing at 95 and div., yielding 7.36%, $1,750,000 7% Con- 
vertible Pref. (a. & d.) stock, par $100. A circular shows: 


Redeemable as a whole or in part on any dividend date at 110 on 30 fore 
notice. Divs. Ley were” Q.-F. Asin fund has been created into which 


there will be paid 15% of the net for 1920 and each su 
This fun used 


cceeding 
year. d will to retire the Preferred stock at not — 
110. Convertible into Common stock in the ratio of one share of Pref: 
te two shares of Common. 
Capitalizat u 
oN SO ree yea ee $2,000,000 $1,750,000 


Common stock f ERR ELON ROA OR eo 5.500.000 3.500.000 


par $50) r ‘ : 
Note.—Bonds, $1,234,000, maturing March 1 1920, will be paid from pro- 


ceeds of this issue. 

Earnings Nov. 30 Year— 1916. 1917. 1918. 
Net, after taxes and depreciation______-_ $258,647 $575,648 (est.)$343,905 
Preferred stock dividend_______.______- 22°500 122.500 122.500 


arene -—ae . in New Jersey in 1900 as American Sewer Pipe Co., 
named change to above in Aug. 1919. Is the largest manufacturer in the 
country of vitrified clay products, coqins of sewer x pipe. drain tile, seg- 
ment blocks, silo blocks, electric conduit tile, &c. as 26 plants locsted 
at Akron, Barberton, East Liverpool and Toronto, Ohio; Brazil, Ind.; 
Jackson and Grand Lodge, Mich., and elsewhere. 
Purpose of Issue.—To provide funds for the payment of the $1,234,000 


bonds due March 1 1920, and for additional working capital. Compare 
V. 109. p. 579. 
Anaconda Copper Mining Co.— Output, (in pounds) .— 
1919. 1918. 
Month of September___________-_-- 12,780,000 21,800,000 2,800,000 
ee ae 116,482,000 229,884,008 189,025,000 
In Sept. 1917 mines were shut down for the greater part of the month 


on account of labor trouble.—V. 109, p. 1275. 


Astoria Mahog Co., pee. Cifering of Preferred 
Stock.—Pyne, Kendall & Hollister and Redmond & Co., 
New York are offering at 102% and div. yielding 7.80%, 
by advertisement on another page, the unsold balance of 
$1,000,000 8% Cumulative Sinking Fund Preferred (a. & d.) 
stock. Par value $100. Div. payable Q.-J. Redeemable 
as a whole or in part at $1124 and div. upon 30 days’ notice. 
Has no voting power unless 6% in divs is in arrears. 


Data from Letter of Pres. H. S. Huddleston, dated July 14 1919. 

Company.—Incorporated under the laws of New York aus. 5 1919} and 
acquired the pro ies of the Astoria Veneer Mills & Dock Co. and the 
Huddleston- Mahogany Co. Owns and operates the an mahog- 
any and veneer mill on the Atlantic and Gulf Seaboard, business in suctessful 
operation for over 40 years. Contracts for and bu ayy ny and cedar 
logs in Mexico, Central America and West Africa, ships the logs in its own 
or c vessels to its own docks at L. I. City, where the logs are manu- 
factured into lumber and veneer, or sold as logs. Also owns a cigar box 
lumber cutting plant. Company has a large and profitable export trade. 
The plant and property located on the East River at Astoria, L. I., covers 
an area of about 1,185,000 sq. ft., of which 116,000 sq. ft. is occupied by 
mills and buildings, balance used for storage expansion. In addition there 
are some 517,000 sq. ft. of land under water which is very valuable. Owns 
upwards of 5,000 feet of dock frontage. 

1919-— Jan. Feb. March. April. May. Total. 
Gross sales __.$130,663 $260,957 $154,371 $243,706 $382,703 $1,192,400 

ay yy of Issue.—To provide working capital, and to retire an issue of 
$375, Preferred stock heretofore outstanding. 
Consolidated Balance Sheet Feb. 28 1919 After Giving Effect to Present Financing. 


Assets— | Ltabtlities—- 
Property and plant........-- $1,829,231 | Preferred stock...........-- $1,000,000 
| Sayin Bares eRe Te 57,229 | Com. stock (30,000 sh. no par 
Notes & Accounts receivable... 749,684/ value) -...........-.....- 2,000,537 
TINO, - Ce eee 1,221,187 | Other current liabilities. ..... 97,017 
a cin etemmmicbe 100 ,765 | Notes and accounts payable... 170,507 
Deferred charges..........-- 72,964 Reserves or Federal taxes. -.-.- 93,000 
Reserves or contingencies, &c. 250,000 
|Bonded debt.............-. 420,000 
TE. nnceddndbnbstmvonn RR es a ee $4,031,061 





Note.—The company was contingently liable at Feb. 28 1919, in the sum 
of $58,068 as endorsers on customers trade acceptances d un at 


banks. For further details see V. 109, p. 679. 
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Directors.—A. Williams, Chairman of the Board, R. 8. Huddleston, 
R: T. Williams, Vice-President, 


President, J. G. ‘isch Vice-President 
Kirsch, Vice-President, P. Williams, Buell Hollister ; 


of Pyne. Kendall & Hollister and ©. J. Thomen of Redmond & Co. 

A. T. Securities Co.—Organized to Take Over Stock of 
American Tobacco Co.— 

It has been announced that this company is bei under the 
laws ro — to acquire the outstanding Oe eee tye ne the Ameri- 
can To 

The Common stockholders of the American Tobacco Co. will be offered 
eee ee their stock on the basis of four shares in 
So sae, ora or each share now held. “Tt is stated that United Retail 

ee OE [ee be given the right of exchanging their holdings for 
Soeur be the new — 
The organization the International a ag ay Mark Corp., which was 
He hee organized early ~~. the w been deferred until other 
independent concerns have been einarel: 


Beaver Board Companies.—Offering of Preferred Stock.— 
Imbrie & Co., New York, &c. are offering at 961% to yield 
7.25%, 7% Cumulative First Preferred (a. & d.) stock. 
To be presently outstanding, $4,081,700. To each pur- 
chaser of Pref. stock the option is given to purchase an equal 
number of Common shares at $45 each. e bankers pate: 

Dividends payable Q.-J. An annual settenment fund équal to 3% of 
First stock outstanding, —. for the redemp- 

west Bs below the redemp- 
shares are callable by we ees any div. date, on 
a 0 premium for for 


and “Se nd: on. Sydne 
wa, on, . 
Johannesburg (South Africa 7. 


Combined Earnings of ici Board — and Subsidinries. 


Calendar Years *(June 30)— 1919. 1917. 1916. 
Earni after depreciation__$1,528,792 $1, 139, 356 $775,213 $637,493 
Fed SS RE > 1,683 


, ,069 
Bal. applic. to Pref. div....- 1,257,109 567; 673 646,407 614,424 


* Tonawanda division earnings are for year ended Feb. 28 1919. 


To be 
Cagteetiesten Gve Bonds)— uthorized. Issued. 
a2 ulative erred stock ___.__..-- $15. 000,000 “3 71. 700 
Common Saaeeak on 





Purchase mon oy 10,000 ;000 
wm 4 os par valu eal TaD os 500,000 sh. ras 000 sh. 


O00 Sov ensenane af $500,000 outstanding Pref. stock of 
mpanies which will be retired as soon as possible. 
t Over 80% of the Com. aus owaal ty dietae officers and em- 
ployees of the company. 
Consolidated Balance Sheet as o cane 30 1919, Beaver Board Companies and 
Subsidiaries. After Effect to Present Financing. 
(Tonawanda Divison as of Feb. 28 1919). 





Assets— TAaptlities— 

Plants, real estate, &c......- $6,450,248 | First Preferred stock........ $4,081,700 

Trade-marks, &c........... 1,775,171 | Com. stock (less than 135,000 

deseisn dollicn ail ha talibita en tn ev dee be 601,211 shares, no par value) and 
Accounts and notes rec... -.- 1,162,024 cons. surp. of subsi. co.... 6,418,473 
DE cnn cCumnanemets 1,234,934 | Current liabilities.........-. 78,644 
EE ee ee 313,868 | Res. or deprec. & stumpage. 876,628 
Deferred charges........--- 550,698 | Reserve or Federal taxes... --_ 332,710 
oe cehecntieadeigneammsalll ER aR RE er aco SE $12,088,155 
.—The same management which originated and be up 
the presen resent 3 ermnioatinn will continue in e of The Beaver Board Com- 
Som 9 e@ directors are as follows: W: m F. MacGlashan (Pres.), 
(Vice-Pres.), Harry Dwight Smith, Truman J. Seitz 


h F. Haggerty 
(Asst. Liege ames Imbrie. 
‘Compare Beaver Co., Ltd., in V. 107, p. 2100). 


Briscoe Motor Corp., Jackson, Mich.—0Offering of 
Stock.—Merrill, Cox & Co., Chicago, are offering at $48 50 
per share 45 ,000 shares of Common stock (no par value). 
A circular shows: 


Capitalization— Authorized. Outstand’ 
Preferred stock (7% cumulative)__......-..-- _-- $1,500,000 $1,500, 
Common stock (no par value) 150,000 sh 90,000 sh 

Note.—Has a Purchase Money ye of $15,000 due 1922. 

Company .—Incorporated Jan. 13 1 Delaware, successor to Briscoe 
Motor Co., with plants and offices in Jackson, Mich. Manufactures 
medium-priced automobiles, both pleasure and commercial, under name of 

Briscoe."’ Present production, about 15,000 cars annually. 

Assets, &c.—Total net assets, exclusive rpeestt. are over $4,000,000, 
and the total net quick assets are over $1 000. ‘Net earnings for the 
current year are at the rate of over $4 share for the common stock. 
Divs. on the Pref. stock have bom ‘paid si ~ incorporation. 

Purpose of Issue.—Proceeds wil uce current debt and to 
provide additional working A they 


Brooklyn Union Gas Co.—Sirike Ends.— 
The strike which began on Aug. 10 was declared off on Pepe. 37 


voting to return to work. The men have been taken back b e ‘company 
: ~~ >a at the terms of employment ruling before the ee 108, 
Dp. 


Butterick Company, New York.—Semi-Annual Report. 
6 Months to June 30— 1919 1918. 1917. 1916. 
pe BSP A ES es a $391, 798 $300,991 $206,319 $201,724 
Consolidated Balance Sheet as of June 30. 
1919. 1918. 


1919. 1918. 


Assets— $ bd Liab tlities— # bs 
Real est. & impts. 1,630,372 1,624,359) Capital stock....- 14,647,200 14,647,200 
Machinery & plant 2,006,277 1,957,955) Fed. Pub. Co. bds. 109 











Patents, — Mortgages ......- 500,000 
contracts, cop Butterick Co.notes 239,000 274,000 
rights, marks, recl2, 873,400 12,873,400) Bills payable—Lib- 

Stock owned -.-.-- 5, 5,860) erty bonds....- 250,000 140,000 

Accts. receivable— Bills payable....- 500,000 857 ,632 
Liberty bonds... 201,898 105,007; Accounts payable. 378,853 376,561 

Accts. receivable... 2,601,731 2,507 ‘054! Reserve for taxes. 78,000 15,000 

Paper in stock.... 534,625 502,654) Reserves and de- 

Mdse. manufact'd preciation...... 1,597,431 1,485,233 
and in process... 912,853 878,511) Surplus_......... 2,732,631 2,199,929 

CO coe asoeas ot 265,099 218,754 we? 
OD: ssatuntamés Stes, 115 20,673,554 Total ........- 21,032,115 20,673,554 


—V. “ios, p. 1271 


Caddo Central Oil & Ref. Corp.— Officer. — 
» a=: - Dunham has been elected Vice-Pres. and director.—V. 108, 
Carbon Steel Co.--Eztra Dividend.— 
An < ES Fr y di dividend of 2%, both payable Oct 15 to 
.10. A sic : 
poldess of records, 4. 1530. like amount was paid extra in Jan., April and 


ain 
nited States 








Car Trust Equipment ag Laker of Preferred Stock.— 
J. F. Wild & Co. State Bank, In is, i offering at 100 
and divs. $110,000 6% tax-exempt coer <dah erred stock, shares 

arg Jan. 


$100. A circular shows 
Dated Oct. Di bl 
a 1 1919. vs, payable elk pudvoetnset "He 


at 102 and divs. at any div 
920 to 


creme Agee 1 1935 2 a 

© purpose of this issue in fests ra eting tse 
of 25 uew strect cars of the “salety™ type, to o ont an lee of tee 
Terre Haute & it Co., a Seamanel under a lease by the 


to $150,000,. of which the erating company tas s paid $40,000 in cash 
o y has 
out of their own funds and has issued this ag A. stock 
been purchased cuttens by J. Fe Wild & Os te Bank of Indianapolis. 
Full title to. te tea ciple, and ownership of ts Seams corn > vesuee Te 
Car Trust Equipment Co. and is to Pon on cere oe ee 
i Ry oP A ae emi 95 
e operating guarantees payment of a ren ‘or these 
cars in an amount cat 6s y the divs. on the Preferred stock and to 
redeem the steck serially as it mes due. 
The company sarese not to convey or encumber thi cars further than 
yy So ie — this stock Issue constivutes and {tis provided that the 
ommon stock n esectoeen earnings 
Si diodes of the fachceed heacke ve been satisfied. Compare V. Tv 107, Dp. 184. 


Central Power Co. (of Del.).—Capital Increase.— 
The has filed notice wi ee eein an” $4,000 COD - Omens 
{pores ing a, Se eae Hees Shee aey He $4,000,000.—Compare 


Central & South Amer. Teleg. Co.—Quar. Report.— 
President John L. Merrill, Sept. 25 1919, wrote in substance: 
The following is our estimate for the quarter ending Sept. 30 1919: 











Quarters ending Sept. 30 (Partly Estimated)— 1919. 1918. 
ellie seeder at dace tek eke ee $1,477,000 $1,176,000 
Operating expenses & taxes (exclusive of war taxes) 398,000 299,000 
Operating tees 2 is eco A ih ii. nonce! 1,079,000 $877 
Rterens BOGE aii bso SoSwleids Cewek debe cucuea ° 156.675 59, 
Ry EES Spal ie ES ee Pe | ct 
ON iis aici aching ss ces Gite eed ited canae (l mise ‘01 1 145208, 
Repairs, replacements, &c__..........-.---.--.- 
Wee CRONE. 05 2 -. eiutcs ~ ls co cums. tec desonnic 290000 
Tisai. COP OUNR ta ros ain > coded wad <a he daie $469 325 $439,4 


Profit and loss surges. 2... on catsecneniteaance $3,543,046 $2,618, erty 

The large receipts for the current auto eae eons evidence of the 
increased trade between the three Americas. e estimated addition to the 
surplus of $469,325 is 1g after large Fis .—T have been made for 
war taxes, depreciation 


Over 89% of the i csliars of the Mexican Leg ag have ey pe 
to make hey exchange on the basis mentioned, and it is expected tha t all of 
the Bye Telegraph Ce.’s stockholders will avail themselves of the 


forme as soon as they can ee ae do so, materially 


V., 108, D. 1084 of both companies exican Co. Seow and cempare 


The "tartare of the cable for our Brazilian extension from Buenos 
Aires northward to Rio de Janeiro and Santos, Pog a is progressing, and the 
me ee ye the Telegraph Construction & of 

england. to _ the necessary 2,500 miles ready for shipment ‘and 
‘ore 

Our cable extension from Buenos Aires to Montevideo, Uruguay, 
completed on July 31. bad th the completion of the landline ns st 
our office in Buenos w under construction, the extension of our 
American-owned cables to \leemey will be an accomplished fact. 

We have received permission from the United States of Colombia to con- 
nect Cartagena on the Atlantic coast of Colombia with our station at 
Colon, and we expect to make this connection at an early date. At mt 
the only cable connection with Colombia is by way of our station at Buena- 
ventura on the Pacific coast, and the Cartagena connection will not only be 
an added safeguard, but promises to be an haem yd pad ae yet one for 
= ——— on the Atlantic coast of Colombia and a profitable one for the 

pany. e have received consents from over two-thirds of our stock- 
oe to the filing of an amendment of the certificate of incorporation of the 
Central & South American Telegra aed Co., proveaies for the pro: 
o~ ty our lines and other extensions which we have in contemplation .— 
- 109, p. 108 


Central Teresa Sugar Co. (Cuba).—Offering of Pref. 
Stock.—The bankers named below are offering at $10 per 
share 175,000 shares 8% Cumulative Convertible & Par- 
ticipating Pref. (a. & d.) stock, par $10. A circular shows: 


Divs. payable Q.-J. (cumulative from Ot, 11919). Callable as a whole 
or in part Spee 30 days’ notice at 110 and div. Convertible into Common 
stock, par for par, at any time. Participates in any dividend over 8% 
paid on the Common stock. 

Purpose of Issue.—Proceeds will provide for the retirement of the present 
bonded debt on the perties, pay off the floating debt, and supply suffi- 
cient working capital. 

Bankers.—Poe & Davies, Baltimore; Babcock, Rushton & Co., N. Y. and 
Chicago; Simons, Day & Co., Chicago; Moorehead & P ae > 
Dy :.Giet ageon. & Eddy Me acuse; uh & C Scranton; 

Dayton; . Cappeau Sons, Pittsburgh; M cOlain 
; Hughes & ne Py oronto. 

For complete data rela to the business, property, management, &c., 

see V. 104, p. 2535.—V. 106, p. 2760. 


Chace Cotton Mills Co.—-Dividends.— 


nm, 
rien, 
& Co., 


dividend of 5% has been dec mn the stock pa ete 
Oct. #. {to holders of record Sept. 25. Ta suly paid 334% Apell 13s 
Jan. 3%.—V. 84, 
Chile ese On-dednee Production (in lbs.).— 
1919. 1918. 1917. 
a lS gl A ge a 8,994,210 8,496,000 8,036,000 
ee een ena 44.471.054 65,.484.512 59,204,000 


—V. 109, p. 890, 778. 


Columbia Graphophone Manuf. Co.—Purchase.— 


The company it is stated has bought ya ryt of the Canadian A 
plane Co.. Ltd., at Toronto for p peice ant be $600,000 cash. AThe 


Se ise ca aes of tet ean 


gone covers about 13 acres, and 
109, p. 891, 788. 


Crucible Steel Co. of America.— Officer. — 
. 8. Wilkinson of Syracuse has been 
cceed Herbert D 


elected Chairman of the 
ny Rab ma aye resigned following his recent 
tion, severin all connection with the com 
n issued a statement setting g forth his 
with the trade and with the compan mn pany 's = employ cs 
shareholders would receive shel the 







the “Grucible Steel et for 
me time past. He is also President of the Toledo Shipbuilding Co 

of the Great Lakes Steamship Co., is a Director of the Barrett Co. — 

New York and of several other concerns. a 109, p. 1182, 891. 


Cubs Co.—Officors.—— om a ee: os 
Whigham has been elected ee ol e Board erbert 
Lakin Breet dent. Mr. Lakin was also elected President of the Cuba RR. Co 
_— . D. 
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Curtiss Aeroplane & Motor Corp.—Balance Sheet.— 
June 30°19 Dec. 31°17 June 30°19 Dec. 31°17 








Asses— $ s | Ltapilities— < 
Fixed assets.....- 6,589,370 6,638,101 Com. stk. & serip_x1,090,300 1,087,700 
Invest. & advances 702,400 156,251 Preferred stock... 6,000,000 6,000,000 
Inventories_ .-.-.-- 610,540 107129,663 Notes outstanding. --.-..-. 3,441,000 
Accts. & notes rec. 2,740,744 4,101,498 Notes payable..-. ------ 1,293,775 
Cash ------- 2,858,391 787,939 Dep. on contracts. --..-- 93,799 
Deferred ‘charges_- 217,324 152,903 Mortgages ...-.-. --.--- 4,000,000 
Good-will_....--- 2, 461 2,353,461 Advances, &c-.--- 135 ,GO8 . ..  wawcee 
Deferred receiv- Accts. & divs.pay. 464,229 5,741,590 
SEB i caccissed: ‘\citvns 2,000, aoolAemr «& | yen taxes. 4 "as oes 

wstplole & 50,000) Accrued items... J 
ro he KY MED U.S. Govt. amort. 4,000,000 -...-- 
Reserves.......-- 300,000 87,335 
ines daieirtaininabs 2,271,020 945,974 
ee 16,072,230 26,369,815] Total.....-.--- 16,072,230 26,369,815 
itrary figure for the 218,060 outstanding shares of Common stock 
nan arbitrary flgu the books at $5, but having no par or face value.— 
V. 109, p. 1277. 


Diem & Wing Paper Co.—Offering of Preferred Stock.— 
A. E. Aub & Co. Seal, Elliott & Harrison and Claude 
Meeker, Cincinnati, are offering at 100 and div., yieldi 
7%, $450,000 Cumulative Si Fund 7% Pref 

& d.) stock, par $100. An vertisement snows: 













issue within 20 years. Caliable at any div. date at 108 and div. 
er Sa Pisin Sal of TERS cP so ; 
A aces parece (No Funded Dedt)— uthorized. Outst 166 
Sy BES Ic ah do dtnddinidansckbavuane $600,000 $450, 
PPCM LL AT PENI L ILE ‘300,000 300,000 
aout Balance Sheet June 30°19, After Giving Effect lo Present Financing. 
Assets— ies— 
Buildings, &c_....------ $225, ine peeterred shock snilrsin iis $450,000 
= nts r receivable__--_- th 0. {30 een ceca yable _-_.-.- Soy ota 
ccounts payable _....-.. 9 
——~ aoa 530 158 | deeaed rant ond oane. 
Prepaid exe ee 0| Depreciation reserves. .-- 44,410 
‘otal (each side) Riiicinanal $1, 399; $03 EE ncecnnaeeumekin 833 
is one of the largest ing converters and 
desk ln teaet and tin prodaen tn the United States and has been operated 
for 47 years. Plant located at Cincinnati, covers, 150,000 sq. ft. of 
floor Net are $1,088,243, or . 


. assets 
assets are $863,415, or 191% of 
stock 


is $211 per share. 
Ee Fecsureh stock oh 


East Ohio Gas Co.—Natural Gas Supply.— 
See Alliance Gas & Power Co. above.—V. 108, p. 584. 


rule oop Oil & Gas Co. (N. Y.)—Capital Increase.— 
com has increased er ee ,000 to $500,000.000. 


This 
—V. 106, p ° 
orp.—lListed.— 
as admitted to list 280,000 shares 
Preferred stock, par $100.—V. 108, 






oO te) 
The Boston Stock E 


Common 





stock $50 and 150, nshares. Pref 
. 2643. hess | 
Fairbanks Company.—Earnings.— 
The atime gr the New Yor Stock Eh enti 
with the listing of hay 000,000 8% Cumulative non-voting - Lan pony 


shows the followi 
Income Acct. 6 Mos. end. June 30 1919 (Subj. to Adjust. at End Fiscal Year.) 


Factory profits and profits from Somme and a branch 
war tax 


houses, $492,096: service d ® geet. 

revenue, $160; New Orleans rent account, $5. ew Orleans 

aes ey rent, $412; income on invest., $1, 707; sotal.-0809. get 

A Se ME, ccanocndnnccoeeauashumbaruie 98,94 

Net profit before Federal taxes____..._.....--------------- $401,620 

Less: First Preferred 3 ae arta) on acnennne matin auimianedode 40,000 
ns SN CE cic man cncnacnwcnscctdmpbeuman 80,000 

Balance, ted santa aati lk dan. om og cae pig eps el ansinaiad eed $281,620 
—V. 109, p. 681. 

Fisher Body Corporation.—Control ogee: — 

See General Motors Corp. below.—V. 109, p. 480 

General Motors Oenporetion.—Lensemien—- 

It is announced that the com nae ooumine © business, &c., of the 
Domestic Engineering Co. of Oo — of “Delco- it” and 
farm fights Soon a. (ne will anes ‘extend its plant ond! facili 

A Ly tch from Dayton to the ‘Cincinnati uirer”’ says: 
“Though ted only three Years ago with s capital of $800,000 000 the 
esac met tof th 6 usiness was so rapid that the capitalization was in- 

Rn a the organization was to monmenee a complete 

= pleas for = on farms, in country stores, — 
public Skies © three years of its existence 2. 
aed 160,000 1 ting plants, and Ge mes bas Doom of 
Australia, jand, France, South Am: Ja and chert ee 
© company now oa a force of 2, persons in 
ond te and has an salesmen whose territory 


an army 3, 
all seutons of the United States and the world. 
“It is reported also no Sat sennaesetes narroouared by Whe comm y assure 
@ volume of business garding y gusualiy. The plant now occu- 
pies 340,000 sq. ft. of s an 


pace new b 
struction.”—V. 109, p. 1277, 977. 


Reported Offer for Fisher Body Corp. 

Fisher, President of the Fisher Body © Corp., is said to have an- 
nounced that his company has received an offer from the General Motors 
Corp. which is being favorably considered by the board of directors. Ac- 

ng to announcement, the Fisher Body is to increase its Common stock 
from 200,000 shares to 500,000 shares, no par value, the increase of 300,000 
shares to be purchased by the General Motors Corp., which will provide 
the necessary capital to take care of plant expansion, ‘ke. A voting trust 
will be created which will insure the continuation of the control of the 
operation of the company by the present management. 
A new lighting p plant, the ‘‘Sunnyhome,”’ has recently been develo by 
ee cums ome Klectric Co. of Detroit, a division of the General Motors 
. etroi 
e yh recently purchased the property of the old Interstate 
Automobile Co. at Muncie, and it is announced will expend about 


$4,000,000 or more in establishing a new automobil asse. 
and enameling facilities in that city. evade =— 


Street Talk as to Possible Issue of No Par Value Stock. 

General Motors sold at 263 or within 3 points of its record high. A plan 
is understood to be under consideration whereby stockholders will receive 
10 shares of new stock for each share of Common 4 a held. This new stock 
will pay, it is said, $2 annually in dividends, which is the equivalent of 


$20 on the present stock. Gener3 Motors 
$2000, ‘he Dress os a is now paying $12 annually. 


General Phonograph Corp.—Acquisition—Notes Under- 
written.— 
Th has acquired the Otto Hei Ph 
e Knees vow Vo eineman ating Corp. and. T Se 


are under course of con- 


the Meisse Mfg. ., the International Insulating 

of the Capital stock of the Garford Mfg. Co., thereby, it is stated ed 

coming the largest manufacturer of phonograph supplies in the United 
The several companies manufacture about 75% of all the tors, 

arms and sound boxes used by the independent “American Bees BS oo 

of phonographs, of which there are about 1,200 and more than one-third 





Hayes-Ionia Co.—Offering of Serial Notes.—Paine, Web- 
ber & Co. ew York, &., and Mclaughlin, Bowlan od 
oe c, Pittsburgh, are offering, at prices to = yg 


to maturity (see adve: 
505 65% Ber Serial Gold Notes, dated Sept. 1 isto = ue amy, 
1920-600" The bankers state: 


Denoms. $500, $1,000. Interest payableM.&S. Redeemable at 100 
and int. P pees. £3208 vania Co. for {nsur. on Lives & Granting Annuities, 
trustee. ag fund requires that 20% of net earnings 
after payment of notes which have matred during the year, will be set 

~4 the purpose of longest maturities. 


the outstanding 
aed my.—Is one of the largest manufacturers of automobile bodies in 
the wrorid yey lants at Grand Rapids and Ionia, Mich. The output of 
is sold f- the next 18 months. 
aa ges —Proceeds will be used largely to provide additional 
and Merniugs.-Téiah enacts ate eneve than three times, and ae 
assets are about twice the note issue. for the past 344 years 
averaged four times the interest charges on t notes. 

Industrial Sites Co.—Offering of Bonds.—The Tillotson 
& 7% $400 Co., Cleveland, ae honey © at nf. be bon Page to 
yie , $400,000 First ortgage go n ted 
Oct. 1 1919, due Oct. 1 1922. A circular sh 


Interest payable gi Jan., Moh gD ape & Trust 
Co. Cleveland, trustee ; 


able at par during the first year and at 


Bs yee + yan propert under this loan consists of about 114 acres of 
land located sed pees, Se oad and a ee Se aN ees. 5 wien tive hin five 
miles a= Yo soya in the midst of 


appraised at $798 000. 4 upon weg yo 


he Vice-Pres. Guardian Savings & 

§ Porter (Sec.), Porter & 
(Treas.), Vice-Pres. Guardian Savings & 
eee Go: F. B. Sanders, of Porter & Sanders. 

International Petroleum Co. of Maine.—Pro 
from Sinclair Oil Corporation—Reorganization as 
Seaboard Oil Co. 

The Sinclair Consolidated senate 

reincorpora 


and has been 
canetibate about a 4 = 
ust, Co. Cha Cc 


sition 
ezican 


on bs submitted a plan for 
shares 


the tion of this co 000 
of Common pe $10, ‘and | d also 200,000 shares of % Cumulative 
Preferred stock $500,000 of dividends accumulated 

The plan calis for the pn Ee of the Mexican Oil Co., 
meme gg ee et witn 1,000,000 shares of stock of no value. 


. The Sinclair Oil Co. and 
,000 face amount of debentures and 287 ,500 
Present Common would 


and $15,000,000 of 
Os Vite offer to buy 
shares of 1 


set asid: 

on the basis of yee with one 
share for each $10 of accum ends; 62,000 shares and $3,500,000 
of debentures would also be set aside for future needs 


Kerr Navigation Corporation.—To Dissolve. — 
a, Ye Be will vote on Oct. 6 on dissolving the company forthwith. 


Knoxville Gas Co.—ZIncreased Rate.— 
Tennessee P. S. Commission has granted the com: 


The 
ty as follows: Service 
of only et 4 
Ey °o ° 
that the P Commission had 
the utility 


was as a result of this decision that 
ief.—V. 109, p. 376. wm “ 


“Lake Superior Corporatio: Fypmang «noe pn 
Socan Gis of Hesmmat tee Doon lectod a director aaa ~ 





all other were the officers were re-elected except 
Vice-Pres. James Hawson.—V. 109, p. 1075. 

Lanett Cotton Mills.—F£rira Dividend.— 

An extra dividend of 5% has been declared on the stock along with the 


ragulet semi-annual dividend of 5%; both are payable Oct. 15 to vy Se of 
record Sept. 26. _Ta Oct. 1918 an exira of 5% was paid —V. 107, p_ 1388. 


Lawrence (Mass.) Gas Co.—Rate Increase.— 
uthorized. the company 10, increase its fate from $1,15 to 81-25 ® 1.000 
authorized the company to increase i from $1.15 to $1.25 a 1,000 
cu. ft. for gas sold on and after Oct. 1.—V. 107, p. 1750. 
Lexington Utilities Bar hg of Bonds.—Chandler 
* Ngo New York and P. ne. , are offering at 93 and 
Fg ve 3 ding 7% $750, 000 First Lien & Refunding 6% Gold 
Hes Series A, dated April 1 1919, due April 1 arya 
Redeemable in whole or in part on any int. date on 60 da notice at 


101 and int. Int. payable A. & O. at Commercial Trust oe Phila- 
del , Trustee, or genes of the company, New York. Denom. $50, 
$100, $500, $1,000 c* e company will pay any normal Federal in- 


come tax which it may lawfull pay at the source, not exceeding 32 
gee also Kentucky Securities Corporation above and under ‘Financial 


Reports.” 
Data from Letter of Vice-Pres. F. W. Bacon, Dated June 25 4918. 
Organization & Business.—Incorp. June 5 1909 under the laws of Ken- 
tucky. Owns a 9,000-k.w. modern steam power plant Compaen’ 8 to $861,000 
First & Ref. Mtge. bonds of Kentucky Traction & Terminal Co.) electric 
distributing system consisting of 356 miles of transmission lines and wires, 
oe a Sone eerans plant of 150 tons daily and ice storage —_—- of 5,000 
Rea sf and cold anes buil of 300,000 cu. pacity; ‘and 
subject to $7 n Ry. Ist bonds, a oo of 7) miles of 
fs mains in the city of Lexington. Does ‘electric iight and power business 
n, supplies power to the urban and interurban railways and 
under w olesale contracts to surroundi territory. Entire output of ice 
is sold to Lexington Ice Co., which does the ice and cold storage business in 
won m. Gas mains are leased to the Central Kentucky Natural 
as Co. 
Owns a substantial interest in the Southwestern Utilities Corp., a hol 
company owning all the issued securities of the Gas Pi Line Corp. 
= — Oil Co., and 70% of the issued securities of the Southwestern 
as 


Purpose of Issue.—Proceeds will retire floating po. provide for — ¥ 
tion requirements in 1919, for the retirement of prior lien bonds and for 


other corporate purposes. 
Capitalization upon completion of presen: financing— Outstan’ af 
Capital stock (all owned by Rensociey Securities Pt Pocehenes $100 


First Lien & Refunding bonds (this issue) _...............---- 750 O00 
aAssumed bonds in the hands of the public ES 95 SS ATES x1,511,000 


a (1) $861,000 Kentucky Traction & Terminal Co. First & Ref. 5s due 
Feb. 1 1951; (2) $750,000 Lexington Ry. Ist M. 5s due June 1 1949. 
100,000 additional in hands of trustee of this issue. 
dusuriiy. —Secured by (1) a mortgage on all of its property. This, 
gether with the property of the Kentucky Traction & Termin Co. Bae 








Ocr. 4 1919.] 
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and urban and interurban ys aggregating 93 miles of track Re ining _—. Dividend.— 
is subject to securing $3,462,000 , Outstanding, of a total author. ap nner uring ion temttin the outstanding capital 
ized issue of $9,000,000 which the Utilities Co. has wy the along with the uarteriy dividend of $1 both payable Nov. 1 
Payment, Principal a ‘and interest of $1,611 ay A (see atowet: Me Mpeg to holders of record 5. Alike paid in May and Aug. last. 
secured by d with trustee of $100,000 of the prior lien and d by —V. 109, p. 892. 
Eee ae ) the en capital stock (excep tt directors’ qual . : 
SS nic. “and (4) & long-term power contract Monatiquot Rubber Api Se. South Braintree, 
ings (Lexington Utilities Co. and Leztngton Ice Co.) Yéar end. May 31°19. | Mass.—Offering a Pref. ogg B. Shevlin Co., Bos- 
S17 186” Sh kan SiS” SiR ie ie” | 000, are offering $200 % Cumulative Preferred (a. & d.) 
This Issue.—Amount of bonds outsta: at any one time is indeterm- stock, par $100. Cetlable a $105 and divs. Divs. payable 
inate. Bonds of other series may be issued at not ex ing 6% as de 


expires July 10 1936.— 
Loft Inc.—<Stock Sold.—Miller & Co., New York, announce 

by advertisement on another page, the sale of 650, 000 shares 

(mo par value) of this company’s stock, being the entire 

issue. No bonds, notes or Preferred stock. 

<-> from Letter of G. W. Loft. Chairman, New ¥ York, Sort. 161 a9, 


pany. ; orga under the as s of Del are (Sept. iS on 
acquire oO e assets, property a "good will 0 f Loft I usiness 
originally founded about Bo years ago, has been the 


sodaction of candy 
, ata ona of 


popular margin of profit. 
two modern factories, one in New York and one in Long Island City. 
A third large posers peter construction in Long Island Cit; which wii 
provide for the needs of additional stores already leased for further 
extensions ee are to be opened shortly within the i yn and Newark, 


and 5 new ‘stores ar tan District. 
Earnings 916 $2,891". 401; 1917, nts 005 396.7 396.70; 1918, 
$5,140 "500. The 1910 a" months Jul 043. 
E e increased fro 


y 31), 
m $332,736 (net) in 1916, toan ag after 
Federal taxes. “for 1919 (estimated), $1,000,000 (net). For the 7 months 
ending July 3 earnings, after reserve for Federal taxes, and other con- 
tingencies, ode 


Balance Sheet July 31 1919, After Giving Effect to Present Financing. 


to meet the rice 
Owns 





|  Liabilities— 
) ee RRA en Se $2,718,610 Capital stock 
Good will, leases, &c..._. 2,398,1 Lo = 196. 500,000 
O's Gor nae or oie Fed. tax on Sut pat val 
* . securities... 9 salaries, wages 
Notes & accounts ero = 3 #  — ia ee 212,423 
able, less reserve._.... 40,131! Reserve for Federal in- 
EIR SEA LE ,064| come & 
GIOUEE. co duidavnis 102,660 pong incl. — ah pe 
oa cocmtags aor mos. 
July 31 1919_......... 430,000 
‘J reserves........ 100,000 
I en in $7,.242.423| Total ............. ~---$7,242,423 
Directors include G. W. Loft, Chairman of Board; Nathan J. Miller, of 
Miller & Co.; B. . Pres. Somerville (N. J.) Iron Works; H. 
_, So. Sinclair Co: yr ~yvy | Oil Go.; oa + ay Pres 


Maple Lest Leaf inline Co.—Votes Capital Increase, fo.— 
The 24 voted ( By Gm Rnckunte af 61 260 Sep 


esc eae eit ST A 


w+ ag hey 4 itis stated, $300,000 000 has been sold at 105, and 
Of the new stock lane, ie stated 109, p. 1278. 


Mason Tire & Rubber Co Co. —Capital Increase.— 

The stockhol on Sept. 24 crease the Capital stock from 
$2,000.08 Sain RL om ,000 Common 
and 


(par $100) anc 100) and 31.om 
7%. Cumulative 000 Common 
$1 $00,000 non-voting Common (par rite but fully par- 


e present stockholders of record have Sos = unity to sub- 

to subscribe at $105 for one share erred and one 

| ab expires on Oct. 18. 

‘erred stock is to be offered at the t time 
underwri 


Proceeds the new offering to be for additional working capital 
for the forthcoming year and to finance the erection of plant additions, 
ns ; — Ma, - 1 now ier’ way, which will double the 


lant and Pa a company a daily produc- 
-1—vV.1 780. 


Metal Package Corp. of New York, Brooklyn.—Offering 
of Notes.—Stanley & Bissell, Cleveland, are offering at par 
and int., to net 6%, $250, 000 6% Serial Gold notes, dated 
Sept. 1 1919, due serially $25, 000 each March and Sept. 1 
to Sept. 1 1924. A circular shows: 


Denousuetions S900 os d 1,000 (¢ Interest ble at the 
Citizens Savi nas A. Py = 't owt =. % (all or in 


Trust Co., 
t. ws at 102 a int. The company agrees to pay the 


income tax to the amount of 4%, 
hormal Feder owns and operates a factory at Carroll 8t., Brooklyn 
Man tin for talcum powder, d 
, &c., and sells its Cs ay to such customers as Colgate, 


nited Deas ui American ragpicte yn te 
started in 19 6; has @, paid-in ea ital surplus of over 
$400,000 manufactures a apnre proximately 150, boo tin containers daily. 

Earnings, NIT, $87,112; 1918, $89,883; %1919 (est. = $125,000. 


Mexican Telegraph Co.—Quarterly Report.—Pres. John 
L. Merrill, Sept. 26 1919, wrote in substance: 








The following is our estimate for the quarter ending 1918. 30 1919: 
Cuerters « ending Sept. 30 (Partly Estimated)— 1918. 
yg A pe llth pi ll ae i EAR $537 400 $407 600 
Operating expenses & taxes (excl. of war taxes) __-- 179.070 133 ,000 

EE ARIE ash Se NG af $348 ,330 $274,000 
Ewudiuiwswesdbbwhiewanah a abiiwieee 73,500 68,000 
SEERA DLD AE LOE ALES iE $421,830 $342,000 
Mexican vernment’s Charges............------ 8,000 16,250 
I Ce a en oe wan lamin 124,880 124, 
Re , rep Se, Msc ccosebaatdoosvnaae 33 ,946 25,175 
We te cena ca wwcckbinweeodeokunen 52,500 J 





B $202,504 $115,695 
ee ee On ice ntcchennmmansentun $4,313,850 $3,787,299 
Traffic to and from the Mexican septs continues to show a aul eve 

large Ri Ty route are oy evi- 








dence jncuensed trade betwese the 

addition to the surplus of $202, is reached — 2 gv une ton have 

been made for war taxes, d 

With reference to the offer of the Central & South 

Co, te Bouers eens Se oe te sae 

and to issue in exchange ‘or of its own capital stock at i 

of 5190 par venue Pep Gach S100 poe value of 36 

it is interesting to know that, wetting eves 9% 

have agreed to make the 65% have already made. the 
. thus receiving the it of the October dividend on Central & 

South Telegraph Co's stock. Compare V. 109, D. 1084. 

er nettle, = nn ret ——ae 

“Midway Gas Co.—Dividends.— amd te 

Dividend No. 9 of 50c. share on the B pad We, 20 of $1 40 cn 

the Pref has been lared, payable Oct to holders 

Sept. 30.—V. 109, p. 1084, 482. 





Q.-J. Annual sinking fund 3% of the aggregate amount of 
Preferred shares at any time issued, becomes operative on 
and after Oct. 1 1921. 
$200, 200.066 
50,000 


Authorized. 


Capitalization (No Bonds)— 
Preferred stock $300,000 
50,000 


land, Pea seman te 


basin covering 5 acres with a water power 
approximately Ls fe” 


genera: 
+ 200, . ft. of factory floor space, and four 
10, ft. of floor e property has 


ce seme arsine Business is the reclaiming of scra scrap rub- 
ber; uct is known under name of “Squantum” and ‘‘Monatiquot. 
a mn wate ver $35 3B 000 yer wines - Nat sag hy 21909, This is 
nm in 
ual to 2 times the fall div. on the Pref. stock 7, to be lene 
the uisiti of the apital th "capitalization of = do ale 
on new ca e company more n double 
the business and have © corncsponding increase in the pratits. 


New Britain (Conn.) Machine Co.—New Stock.— 
The stockholders were ta vote Oct. Ag on increasing the anpecteed capital 


$1, 
holders pro rata at par ($38 
provide additional buildings, ee 


tractor and the general growth of the business.”—V. 107 


3° 


» Pp. 1582. 


A oe ee ee, kad vn. Vetta tl 
Oct. 14 to holders of record Oct. In Feb. May and Aug. the regular 
ee eS the 








“New York Telephone Co.—Reduced Rates.— 


In accordance with ei dra mie Peto 8. Commission, 
the company on —y% } pet into eters S 

on A eS SS 
all boroughs 


“North & Ju o—“Enshor Wand issae nee & 
Automobile Hardware, » New Britain, Conn.—Plant Pur- 
chased—Increase £ Capital —_ os 

The shareholders will vote Oct. 7 on increasing the capital stock from 
$1,500,000 to $2,000,000, D, var $25. 7 The new stock =~ guthertass will 
be off to stockholders of record Oct to be pal 

of their holdings on that, date, a 
. Secretary E. 





circular of Sept. 23 1919, 
“With the continued gro of the business of this company it was found 
advisable to purchase recently the Fitch Co. plant in New Haven whereby 
our be greatly and shipping facilities 
m improved by reason of Roving tide water connections, and in this 
development and extending the lines of our manufacture it has aioe, 
al adi —y ~~! investment, with = further expenditures 
recommend to the stockholders that the outhertand 
capital stock be increased from $1 *500 000 to’ $2,000.00. "—-V. 109, p. 1278. 


Northern States Power Co. (Minnesota).—Offering of 
Bonds.—Bonbright & Co., Guaranty Trust Co., and Harris, 
Forbes & Co., New York, are offering, at 86 and int., 
$1,500,000 First & Refunding Mtge. 5% gold bonds of 1916, 
due April 1 194i, making the total amount outstanding, 
$24,650,000. 

bay ®- co heat, owns or controls, and operates electric light and 

on ~4 —— nn 


tilit perties be communities loca’ 
ak.’ lows. Til., and 


966,000. 
a plants, installed 2 generating. ca Sani 
,565 h. p., and steam ting plants, a 7,176 h. p. 

Outstanding ammnedl sit ban 5,680; Bonds, &c., $41,858,000 
Stock—Common, $6,170,000; Preferred, $17,036,600; total ____$23,206,600 
Notes—5- eer 7 7s, due 1923, $2,000,000; 10-year 6s, due 1926, 


Be a SRR tart tse “ony cine, ppindies Spe led eal ,805,000 
First & Heefunding mA due 1941 (including this issue) __._____-_- 24,650,000 
Minneap. Gen. Elec. Co. Ist M. 5s, due 1934 (closed mtge.)_._._ 7,403,000 

Earnings Years ended July 31. 1919 
Qecan .cnmmine sie ies aan cas $7,526,212 $9,085,098 
Net, after maintenance and taxes.____.________-_ 3,894,049 
Annual interest charge on been $32, 053,000 bonds’ ---.-.-- 1, ,650 
Belance RES A: SRG A OE ARE By BSE 0, rl AE OED RE $2,291,399 

See V 103, P1680; V. 104. p. 264; V. 106. p. 76; V. 106, Du: AEE, SEU8- 
—V. 108, p. 2438. 

Notaseme Hosiery Co., Philadelphia.—Offering of Pref. 
Stock.—Elkins, Morris & Co. and G Parsons 
Philadelphia, are offering at 99 and div., vielding ove r 8%, 
by advertisement on another t page, $700, 000 8% ulative 
Sinking Fund First Pref. (a. & d.) stock, par $100. Bankers 
state: 

Dividends - > 
s Divisions a, Q. M. Redeemable in 182i) of Poa er eed and divs 


(after ee ae but ins taxes) with 
vided 


per annum, is pro for the retirement of 
Capitalization Upon Completion of Present Financing (No Funded Debdt). 


First Preferred stock 8% (par $100 $1000.00 $700,000 
Second Preferred stock $% (oar OO eeaceraecame 230, g 
Common stock (par $100 
Company has been in 
and eter wa shown stead 
mos “x id tee $2,500,000. Average net 
or es 
years, after depreciation and Federal taxes 
ments on the Ist oo stock now ~ 4 F 
applicable to divs. on Ist Pref. stock wil 
um through decrease in Federal taxes, due to this 
Upon “geo ee oe eee t financing net assets will a ximate 200% 
and net assets | % Se int Pret. stock outste n pig 
ag & » New York ork and Boston, are also interested in 
company. 
Old Dominion Co. of Maine.—Ouiput on hg: — 


2,480 600 2,392 600 1,370.600 
20'740,500 25.423:500 23'099; 


a minimum of $20, 
st Preferred stock. 


Owest “Tire Co., Boston.—Siock.—Whitney & Elwell, 
Boston, recently announced that the 25,000 shares of stock 
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(par $10), (v. t. ¢.), offered by them at $7 50 a share, had 
been largely (open Complain of A circular shows: 


aor Cemulat vawtaies of Present Financing). Auth. Oniet 8 
aie Souvertb Preferred stock (par ) - Sa 000 $125, 
Suan EG I sw ninwiacnandg adiakhee nana ae me 625,000 500,000 





made le the proceeds of the sale of this Co 
pee Sp the year 1920 of from $3 to $4 a share on 
the Common Se. 


Directors .—W . Owen (Pres.), A. Palder (Treas.), John E. Crowley, 
James A. Bailey, Re Bw Lombard. 


Pacific Coast Company.—Earnings.— 





June 30 Years— 1918-19. 1917-18. 916-17. 1915-16 
ee pe eT ar ore tT 4 08 SotP “35. 358. oie 55 308 BaF 
— oe, ee OB B32 4193" 737 "164,503 

Net earnings. ______- $722,397 _ $978,857 546 _ $978 
Total income_____.._-- $794.4 $1,181,543 $996,413 $1,053, 30% 
Interest on bonds_-___- $250. $250:000  $249:131 $250,000 
Miscellaneous _.______- 7,543 18,428 75.699 201.321 
Div. on let bret: (5%).- 76,250 2! 76,250 76, 
Div. on 2d (4%) _- 160. 160,000 60; 

ia oe pA a (4)2: 280, 000 (4)280,000 (3)210,000 -.- 





Balance, surplus_..-_- $20,690 $396,865 $225,332 $365,822 


—V. 107, p. 2286. 


Packard Motor Car Co.—Common Div. of 2%.— 
uarterly dividend ro 2% has been declared on the common stock pay- 
able Nov 1 to holders of record Oct. 15. In July 24% was pad one ta Sau. 
April, 2%.—V. 109, p. 893. 
gg it enlatles Mills Corp.—0Offering of 8% 
Preferred Stock.—Merrill, Lynch & Co., New York, are offer- 
ing at 100 and div. by advertisement on another page 
$1,500,000 8% Cumulative Preferred (a. & d.) stock, par 
$100. | Divs. payable quarterly beginning Dec. 1 1919. 
(For description see V. 109, p. 1184). Bankers further state: 


Consolidated Balance Sheet June 30 1919 after Giving Effect to New Financing. 








Assets— | Liabilities—- 
Fixed assets__........-- $1,237,958 Preferred stock......-.-.- =-81.500.000 
ie 368.6 Pd Com. ann ns 22,250 sh, 

U. 8. Liberty bonds._.._- AK nS PET ES 1,401,290 
In st es 1 tat 686 Notes p y “(pai oo mcs 191°500 
sepa ‘ o NG anid satin antaies f 
Other assets _........._-. 21;857 7| Aeoounte payable, &c.__.. 357,194 

| RE eae i Ds. TOE oi iain etn nmeateninsantn a ia 
+ — er particulars as to organization, earnings, &c., see V. 


Pennsylvania Salt Mfg. Co.—Earnings.— 





June 30 Years— 1918-19. 1917-18. 1916-17. 1915-16 
Total earnings_-....... $1,228,579 $1,699,716 $2,533,447 $2,807, 
ee ooss° “kebeke  smbmne 3,333 75,892 

SSR SS aS 249. 608 250,425 447 ,957 200,000 
Excess profits taxes... _-_ 125,440 157,344 | | Beet ee rae 
wtithn ona (10%) 750, 000(12 34) 937; 500 (8)600,000 (8)600,000 

Balance, surplus..... $103,530 $354,446 $1,302,157 $1,931,654 

—V. 107, p. 1673. 


Phillips Petroleum Co.—Director.— 


J.L. Johnston, President of the Liberty Bank of St. Louis has been elected 
a director.—V. 109, p. 684. — , ve 


Pierce Oil Corporation.—Zarnings.— 

An official statement made to the New York Stock Excha in connec- 
tion with the listing of temporary certificates for $4, oes ,700 of 8% cumula- 
tive Convertible stock, furnishes the following data 


Output for Six Months ending June 30 1919 (42-gallon barrels) . 


610,169 bite. Crude fuel and gas-___1,588.981 bbls. 
695.076 b exican road oil_._.. 32,517 bbls. 
123,55 :|Miscellaneous_..____ 2% 263 bbls. 

fits bole: Total output_____-_ 3,074,643 bbis. 
Aversae i number of employees for six months ending June 30 1919. 3,076. 


Statement of Income and Profit and Loss. 





P aise. Cal, Soar 

une " , 

I I Cin ccccconanacecacnncuneocs $2,538,014 $6,057 864 

RRR aR BS 8S Ee RS 42,962 16,961 
Total income Peele dt wkidwilad wa vein oinawite out 


t $6,074,825 
Te ae $98:793  $306.900 


on debentures and gold notes__________ O80 16 742 
Interest on other indebtedness (net) J 314,639 
Dee ene eens ata wee 703 ,245 


Net income for the period__._._....__________ $1,452,51 
{Figures for 1918 inserted by Editor.|—V. 109, p. ise” 1185 pe aet aes 


Pitteoureh Plate Glass Co.— Dividends.— 

ar quarterly dividend of 2% nes } been declared mm 
stock, payable Dec. 31 to holders o “record Dec. 16, which Re Com the 
annual rate from 7 to 8%._ An extra dividend of 5% has also been declared 


on the Common, payable March 1 1 
Or 08D 10de 920 to holders of record Feb. 12 1920 


Pittsburgh Steel Co.—Siatement of Eornings.— 


1919 1918. 
12 months to June 30_............- $3}. 265,012 $37,930,842 $666 665.8 830 
2,771,546 4,556,442 — 1,784:896 





Net 
—V. 108, p. 1826. : 


Potomac Gas & Electric Co.—Cons 
« olidation Hearing.— 
eat Maryiena P. 8. Commission on Sept. 29 heard the application g the 
to take over and consolidate the electric and gas utilities of 
Saber and, Md., , inctuding the street railway system and Edison electric 
plant, which furnishes light, heat and power with the Grafton, W. Va., 
— and the eetene d Co., at Hartland, W. Va., and to take over the 


tions of} the na as com: 
Contral West Vir ral ae c pany which supplies this territory from 
me as "sun aay i ey 
rovides power for mining and 
ons of * Broposed eed” and West Virginia now oe a hag “ys 


case of the Cumberland Electric Ry. th pan poses 
ase ime Sia see i ern y only propos bo tale 
The 0 companies involved for samen” and capital stocks will receive 
e 
(a) The D West Virginia Central Gas Co., the West and 
Gas Co. of W. Va.; the West Vi inis & Maryland Gas Go. of Md-and the 
Northern National Gas Co. of , all owned eo the Eastern Oil Co., are 


fo senttve 1s bam sum $1,000 py AR, $1,300 second m 
, $1,750 erred stock and $1,000,000 ‘in 
Ration ‘of the plant was set at $6,548,477. : Coeey , 





b et Gs tee & Power Co. wel be pale CONS SED th ene. $100,000 
in sucond , $1,000,000 in Preferred stock and $500,000 in 
ommon 


ca 
(c) The Edison Electric Illuminating Co., ag a gaa will receive 
$650,000 in cash and $200, 900 in second mortgage bo The valuation 
4 the plant was placed at 
' wai ghhe Cumberl land Electric Ry. stock will be paid a00, 508 in cash 
ang 100 , = second mortgage bonds. The valuation is $466,897. 
oe ‘ , ’p- 


Public Service Co. of Northern Illinois.—Offering of 
Notes.—Halsey, Stuart & Co., New York, &., are offering 
os 98 and int. to yield 6%% by advertisement on another 

age $2,500,000 3-Year 6% Collateral gold notes, Series 
RO. Dated Sept. 1 1919. Due Sept. 1 1922. 

Interest payable M. & 8S. in C without deduction for Federal 
income taxes now or hereafter deductible at the source, not in excess of 2%. 
Denom. $1,000, S600 and $100 (c*). Redeemable as a whole or in at 
any time upon 30 days’ notice at 100% and int. if redeemed before March 1 
1922, and at 100 and int. on or after that date 
Data from Letter of Pres. Samuel Insull, Dated Chicago, Sept. 27. 

Purpose of Issue.—The proceeds will be used to retire $1,500,000 Series 
“A” notes maturing Oct. 1 jo19 and to reimburse the company for expendi- 
tures made yA to be made for improvements, &c. 

‘onsolidated Outstanding Funded ga 9 
Underlying div” bonds_a$11,186, 500 agen ear 6% no Ser.B $1,773, ae 
Ist & Ref 5s due 1956__ b18.926.000|6% Deb., Cine 19 1920-22. 2.997.700 
3-year 6% Notes, Ser.  2,500,000| Total funded debt___-- 37,383,500 


a 5 $3,466,000 underlying bonds deposited under First & Ref. 
Mtge. b Excluding First & Ref. bon ~" deposited as collateral security 
for — + per si is - Series ‘‘C’’ Notes 

—Secured by pledge of First & Refunding © Mertenge e 5s, in the 
ratio of. $133 1-3 bende for each $100 of ae issued, the bonds thus being 
pledged at 75. Additional notes may be — only u += further ~y | 
of said bonds in like ratio. These notes Soe ee 
First & Refunding bonds, rank ahead of $2, 981. a tien 6% 
well as $7.672,000 Preferred stock (pa peying, 6% a ividends) and oracuenly., 
$12,075,000 Common stock (paying 7 ividends 











No. of Customers— 1918. 1917. 1916 1915 
Electricity _........--- 88,012 85.421 75, 64,540 
OE fa a acct 66.295 65,261 61.134 56.743 
Muy 35, caeseuacAandemn 5.9 5,896 5.701 4,830 
SLES J. cicucnde aeatincaent 1,272 1,282 1358 1,378 

ERE i Sele 161,533 157,860 144,093 127,491 

Earnings Cal. Years— 1918. 1917. 1916. 1915. 
Gross earnings. ._....-- ,218,884 $3. 797,765 $7,783,157 $6,903,228 
Net, after taxes__------ 3,632,930 3,488.4 431 3,274.67 ,153,858 
Interest charges._----- 797  1.614'867 1.497.818 1,492,280 

Compare V. 105, p. 1808; 1 106,'D. 612: V. 107, p. 2381; V. 108, p. 789. 


Raritan Refining Corp.—Offering of Bonds.—Hellwig & 
Reutter, New York, are offering, at 95 and int., $550,000 
7% and Participating Ten-Year gold bonds, dated Aug. 15 
1919, due Aug. 15 1 A circular shows: 

toe bets 


Interest Rew Yo F. & /. Lig os 1, interest and 
payable in York. $1,000, $500 oe $100 (c*) 
as a whole or in , on any many = date, on 30 da ys aed 4 i0 and int. 
Bankers Trust trustee. The company will e trustee 
yearly a sum equivalent to 10% of the net earnings te, ah Ee 
am bond panne g to be app to the purchase of bonds at not exceeding 
120 and accrued 
Company ince . under the laws of Delaware to engage in the refining 
of petroleum and the transportation and marketing of ag ee products. 
Is Srrenaing 8 for the erection of an oil refining plant contins bows een $400,000 
and $500,000 near New Brunswick, N. capacity, abo ast 300, 000 bbis. 
per annum. The ~~ will produce A and fuel oil 
Earnings.—On the ca acer of the pk lant, estimated gros 
tncoune trem the sale of gaasline ond fe el oil will be hy of $3.000.000 
annually, operating expenses, depreciation, &c., $2, Cem 
$500,000 amelie, equal to about 90% per annum on = —~~t. ©. bo 
or more than 13 times the annual interest charges 
the indenture the company govenamte 
ore March 1 of each year it will pay to the trustee a 
after fund requirements) for “the 
distributed to holders of 
ese bonds in pro rata payassuts on Feb. 15—in addition to the stated 
semi-annual interest paym 
Contracts.— (a) Has pom oe ee % with the Island Oil & Tra Corp. eqns 
oe a minimum of 3,000 bbls. and a maximum of 5,000 bbls. of crude 
a & (6) A contract with the Eastern Potash . insures the 
of the residue oil at a very satisfactory price, after 








e gasoline, &c., have 
been extracted. 
Republic Motor Truck Co., waite git 
pews enging June 30— 918-19. 1917-18. 
A, op ea SIR PE Se eee ee si6. his. 377 $20, 522,381 
Cost ON RT ERLE EA TAN SES 13,519, "364 7.749. 549 
Manufacturing profits._._............-.------ $2,994,013 $2,772,832 
Selling, general, &c., expenses___.............-- 1,823,545 1,287,748 
popes. RE NEO no.cdktikiabcbwldadaaduaiies 307 ,566 115,41 
EEE TS ETS OE ERE Pe } 1.208.978) 500,000 
i i a RLS BE NET AE TE < ETE 70,000 
CES AAT E ET def$339 071 $799,688 
ng ane Joss surplus ihc kes pl Mik dln ch Sosa Chen Alona ah $1,208,874 $1,868,060 
aaa , p 


Riverside Eastern Oil Co.—Terms of Purchase.— 
See Transcontinental Oil Co. below.—V. 109, p. 584. 


Riverside Western Oil Co.—Purchase.— 
See Transcontinental Oil Co. below.—V. 109. p. 584. 


Safe-Cabinet Co., Marietta, O.—Offering of Serial Notes. 
—Taylor, Ewart & Co., Chicago, are offering at prices po 
ing from 100.50 and int. to 100 and int. to net 6%% to 
7%, according to maturities, $400,000 7% Serial gold notes, 
dated Sept. 11919. Maturing $50,000 annually from Sept. 1 
1920 to Sept. 1 1927 inel. 


Interest payable M. & S. 1, at Central Trust Co. of Ill., Chicago, trustee, 
without deduction for normal Federal income tax up to 2%. Denom. $100. 
$500 and $1,000 (c*). Redeemable in whole or in part on an —y <p at 

net ear ings 


101 and int. upon 60 days’ notice. A eapeme | fund of 25% o' 
a. a payments and int. on notes 7% divs. on Pref. stock is 
 Comaane. —Incorporated in 1906 in Ohio and has been engaged in the 
successful manufacture and distribution of safe cabinets for the past 13 
years. Net tangible assets as of July 31 1919,after deducting good-will 
patents, were $1,120,000, eevalent, te about 3 times 
et for the past 3 , X.. ornare for int. equal 
terest . and for 1919 (as based on the 
first 6 months) will be in Cag of 10 times int. pea irements. 

ssue.— we be used exclusively for the retirement of 

an co amount « of bank loans. 





Captistost Amita. Outen 
Gold Ni Notes, this fasue..........-----. 1700-000 j4 $400 
Hl Cumulative Preferred stock.............-.-. 1,000,000 692.300 
er ne 1,000,000 ° £492'200 
Sears, Roebuck & Co., 19 ee Sone = mre 

191 reer? . 
Reem ef Oat. 5. nenccccenchs $22,025, 457 # $15,218,036 $11,231,442 
9 mos. end. Sept. 30___._____- $162, 004, 594 €$131,148,356 $119,155,827 


—v. 109, Pp 








Oct. 4 1919.] 














Securities Corporation General.—Earnings.— 





June 30 Years— 1918-19. 1917-18. 1916-17. 
eee $224,481 $188,327 $358,263 
Interest on loans.__.._...........- 33,607 »291 37,730 
Senieh oa. aaubien. lakes + Maar 7 at a 279 
| a RR se aN ait 50, isles Pa 
Balauee, surplus... cs... 5. chs def.$127,088 def.$29,099 sur.$100,779 
Profit and loss surplus___.__._..__-. $214,449 $341,537 $370,636 


—V. 107, p. 1835. 


Shannon Copper Co.—Meeting Postponed.— 
The special meeting of the stockholders called for Sept. 24 to vote on the 
= i — ett hme (V. 109, p. 1185) has been postponed until 


Shawmut Steamship Co., Boston.—Stock Increase.— 

The company has filed a certificate with the Massachusetts Commis- 
sioner of Corporations showing an increase in capital stock from $2,300,000 
par $25, to $4,000,000, par $25. Compare V. 109, p. 1279. 


Sinclair Consolidated Oil Corporation.—Right to Sub- 
scribe at $60 a Share for 30% New Stock Offered to Holders of 
Record Oct. 14.—Shareholders of record at the close of busi- 
ness Oct. 14 will be permitted to subscribe for new stock of 
the corporation at $60 a share to the extent of 30% of their 
respective holdings. An official statement says: 

The offering has been underwritten + A a syndicate at $60 a share, the 
oe agreeing to pay to the underwriters a commission of 5%, 
or a share, for such underwriting. As the number of shares involved is 
upward of 900,000 shares the amount which will be received by the a- 
oa ore the underwriting commission will be in the neigh ood 

Payment for. the shares must be made not later than Nov. 1 1919, and 
een sae which have not been exercised on or before that date will 
expire. S o'ders of the 3 constituent companies (Sinclair Oil & Re- 
fining Corp., Sinclair Gulf Corp. and Sinclair Consolidated Oil Corp. of 
pe ~~ = have not capenecd ow old once for A certifi- 

new corporation, ave the same subscription as 
those who have already made the exchange. Ary ai 

Proposition to International Petroleum Co. of Maine.— 

See that company above. 


Balance Sheet, &c.—The initial balance sheet of this 
new consolidated corporation, iving effect to the consoli- 
dation and including assets and liabilities of constituent and 
subsidiary companies as at June 30 1919, with modification 
in respect to subsequent transactions, will be found in the 
advertising department of this week’s “Chronicle.” 


The company's ‘present and potential position in the oil world”’ is the 
subject of an elaborate 12- circular prepared Lyman D. Smith 
bea hy Bs a , eke meee New York. ve Sinclair a 

map shows the a n 
and those planned for the tatare, inci pipe lines built and 
under construction, refin and ». com ng 
plants, stations, fuel oil stations completed and pro , dis 
u stations, pumping stations, oil fields tributary to pipe lines or in 


the map there are in 
than 4,000 tank cars serving wholesale, retail and ocean 
There are seven casing-head gasoline plants in operation. 
acres producing oil or proven 


fleet of tank ships stying in the Gulf and Central America trade, 
are n e 
delivering fuel oil for ships at the Sinclair stations in Cuba and elsewhere.” 


& Transport Corp.—ZInitial Pref. Div.— 

An initial dividend of 2 2-9% has been declared on the erred stock 

for the od from June 20 to Sept. 30, payable Oct. 15 to holders of 
pt. 30.—V. 108, p. 2439. 


Southwestern Utilities Corporation.—New Control.— 
as” Kentucky Securities Co., under ‘‘Reports’’ above.—V. 103, p. 326 


(A. G.) Spalding & Bros.—Offering of Preferred Stock.— 
Wm. A. Read & Co., New York, are offering, at 100 and 
div., $2,000,000 7% Cumulative First Pref. (a. & d.) stock, 
par $100. The bankers state: 


Redeemable as a whole or in part at 115 and div. on 30 days’ notice. A 
fund of at least 3% per annum of the total amount issued, beginning 


1921, provides for purchase up to the redemption price. Dividends payable 
-M. oan”™ authorized, $5,000,000; outstanding, inc!uding present issue, 


Cauapeaey —-ianerp. Feb. 2 1892 in New Jersey.] Is engaged in the 
, distribution and sale of athletic goods and athletic equipment, 
and is believed to be the only concern in the world which is engag the 
manufacture of practically all kinds of athletic equipment with a complete 
and widespread sales organization for the distribution of its ucts. 

Business established in 1876 with a small athletic store in Chicago. Fac- 
tories located at Chicopee, Mass., Brooklyn, N. Y., and Chicago, Ill., and 
two in England. Has upwards of 35 branch retail and wholesale stores in 
the principal cities of the United States and England, two in Canada, one 
in Paris and one in Sydney, Australia. 


Net Income, After Provision for Federal Taxes, Aavilable for Divs. & Depr. Res. 

1919 (est.) 1918. 1917. 1915. 1913. 1911. 1909. 

$1,350,000 $1,034,256 $943,404 $999,682 $1,016,098 $699,753 $1,090,802 

Consol. Balance Sheet July 31 1919, After Giving Effect to Present Financing 
Assets— Liabilities— 

Capital assets (less depr.) $3,295,724 First Preferred stock.... $3,955,100 

Treasury stock___._____ 171,800 Second Preferred stock... 1,000,000 


Current assets__________ 8,917,478 Common stock._____.-- 2,616,400 
charges_.....- 86,618 Current liabilities____-_-_- 1,831,727 
——_—_————- Miscellaneous reserves__ 109,896 

Total (each side)_____ $12,571,620 — sy to 1919 
ederal taxes)......--. 3,058,497 


Provisions.—(a) The company will maintain net quick assets of at least 
$125 per share of First Preferred stock outstanding, and total net ble 
assets of $225 per share. No funded debt except with the consent of 5% 
of First Preferred stock. 


Standard Oil Co. of New Jersey.—Offering of Preferred 
Stock at $112.—J. P. Morgan & Co., New York, announce by 
advertisement on another page that they have acquired and 
offer at $112 per share to yield 644%, shares of the $98,338,- 
300 cumulative 7% non-voting preferred stock recently of- 
fered to the common stockholders for subscription at par 
Ae 109, p. 378). is Rete 


as o whale Ob Sie Gaede qompany after Soyee 
uarterly dividend date at 115 and divs. 
dissolution entitled 
other stock of the compan 
Dec. 31 1918 amounted 
assets amounted to over $562 
market value of 


years from 
Preferred 
to par and 


g 
4 
& 


or 
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Earnings and Dividends for the Years 1912-18 inclusive, with Income and Wi 
Tazes Deducted from the earnings of the Year on which same Calculated. 


Earns. bef. deduct. Federal taxes. Earns. aft. deduct. Dividends. 
Paid & ederal taxes 




















1919"... 986 507 AT 380.830" § * gi 9/ho+ 660 
ah "397, : $35.107.887  $19.667. 

 eseaegeneey "168,955 477.086  45,691'869 *59°002'980 
tamer 31°798'830 341215 31'457:634 —«19'667.660 
Ra ea 396/923 619.679 cite 19'667 660 
Seema shen 72'436.692 1,634. 70,792,059 _19.667.660 
| Sie chge 105.783.3859  25'019:917 "765,042 «19867660 
Pree: 101614144 44,330'359 «B7'283°785 —«19°867660 





* Under “dividends paid’’ for 1913 there is included the distribution of 
$40 per share made from repeyments by former subsidiaries of cash which 
had ony neo 4 been advanced by this company. 

x 1918 taxes subject to adjustment.—Compare V. 109, p. 378, 686, 782, 


Oil Tankers Seized.— 

Twelve steamships valued at more than $10,000,000 owned by the 
Dutch-Amerikanische Petroleum Gesellschaft, German subsidiary of the 
Standard Oil Co., of N. J., have been ordered from German ports to the 
Firth of Forth for allocation by the Inter-Allied Naval Armistice Commis- 
sion here. This action reverses the decision of the Allied Commission at 
Brussels last March, which held that these ships were American property 
and not subject to allocation as part of the German mercantile fleet. 

The action of the Commission which would give about 23,000 tons to 


France, 10,000 to Italy, 12,000 to Belgium, 12 to Great Britain, and 
4,000 to the United States; has been protested by the Standard Oil Co. 
ee the State De ent and the Shipping -—V. 109, p. 894, 





* 
Stromberg Carburetor Co. of America, Inc.—Earnings. 
In connection with the application for the of 25,000 additional 
shares of its capital stock with the New York 8 Exchange, the com- 
pany makes the following report: 
Consol. Income Account for Six Months ended June 30 1919 and Cal. Yr. 1918. 





6 Mos. ‘19. Year 1918. 

simatic tess nike cles ose ot atk ee v 50.627 

ee WN us co conn Sn cua wo than sans 3,796 21,742 
nee Di si 8 a en ad ee 1,953 $372,369 
Administration and general expenses___......... WiSet © veaeees 
GE So is cee ca cesnéus én kenkesas Yo See 22,880 











Balance, sui ins $47 446 $104,097 


{Figures for 1918 inserted by Editor.]—V. 109, p. 1280. 


Transcontinental Oil Co.—Ezchange of Stock, &ce.— 

The Preferred stocks of the Riverside Western and Eastern Oil Cos 
will be paid off at par and accrued dividends on Sept. 30 to holders of 
record Sept. 26 at the First National Bank of Pittsburgh. 

The Common s of the two companies will be exchanged for Trans- 
continental stock as soon as it is possible to liquidate the two com es 
es. which will probably take 60 days. The basis of the exchange 
of Eastern stock will be approximately one (1) share of nm tal 
for nine (9) shares of Riverside Eastern Common and on the Western about 
five (5) : of Transcontinental for seven (7) shares of Riverside Western 
Common. These, of course, are ap te figures, but as close as the 
company can get at it at this time. 

Stockholders of the Pittsburgh-Texas Oil & Gas Co. are notified that 
transfer books will close on Oct. 4 for exchange of stock for the Trans- 
Qoutinental Of! Co. ot the rate of threo chares for every ten shares of 
Pittsburgh-Texas. Compare official statement to N. Y. Stock — 
&c., in V. 109, p. 988, 79.—V. 109, p. 1186, 1086. i 


eran 
Truscon Steel Co., Youngstown, O.—Pref. Stock.— 
The stockholders will vote at the Detroit office Oct. 7 on authorizing 
“the additional issue and sale of $1,000,000 of Preferred stock, having, like 
our previous issues, a per value of $10 per share, and subject to on 
ae | dividend date at $11 per share.”’ 

n official circular, dated Sept. 24, says in substance: ‘“The volume of 
business offered to us during recent months has reached nearly 50% greater 
than the busiest months of the company’s history. Our new products, a 
year ago, manufactured only in an experimental way, met with greater 
demand than our ability to supply them, and we, therefore, require very 
substantial extensions in the way of new buildings and equipment, and larger 
working capital. We are already among the largest manufacturers of s 
products in the United States. °’ 

{in the years ae the authorized capital stock was increased as follows: 


Common, from $1, 000 to $2,000,000; 7% cum. Pref. from $1,000,000 to 
$1-500.000. Outstanding Dec. 31 1917: Common, $1,429,400; Preferred, 
1,498,070. Julius Kahn is Pres.; Joseph Boyer, V.-Pres.; Day Krolik, 


Treas.; Ralph M. Dyar. Sec.].—V. 108, p. 1826. 


United Retail Stores Corp.—No 

See A. T. Securities Co. above.—V. 109, p. 1 

U. S. Government Explosives Plant ‘“‘C’’ Located at 
Nitro, W. Va.—Bids for Property.— 


Three bids were submitted on Sept. 30 for the purchase of the Govern- 
ment-built powder plant, city of Nitro, W. Va. The bidders were: 
Bros. & Co., New York; $5,800,000; New Jersey Machinery Exchange, 
Newark, Theodore Friedberg & John Eickeley, Jr., & Co., Pittsb . 
joint bidders, $4,312,500; Du Pont Chemical Co., Wilmington, $2,508,750. 
The bids will be forwarded to W. n for action.—V. 109, p. 894. 


United States@Rubber Co.—Dividends @Resumed on 
Common Stock at 8% Annual Rate—An Exira Distribution 
Contemplated—2d Preferred Retired.— 

As foreshadowed in the statement made by Chairman Colt on Aug.-t7 
V. 109, p. 585), the directors on Oct. 2 declared a quarterly dividend of 

gon the Common stock, payable Oct. 31 to holders of record Oct. 15 
T is the first distribution on the 


Rights in New Co.— 
, 1086. @ 4 





Common stock since April 30 1915 


when 14% was paid. An official statement says: 
“The t dividend upon the Common stock, since the war interruption, 
was declared the 


t payable simultaneously wi 
lst Preferred dividend on Oct. 31, the intention of the be to place 
the Common stock upon a ar 8% dividend basis. The declared 
policy of the company is to also make an extra distribution to the Common 


stockholders, in either stock or cash, after the result of this year’s business 


is ascertained. 

The Second Preferred stock, by the action jof the recent stockhol ders’ 
meeting, is retired.—V .4109.§p._ 1086. — 

o- . _- , 

United States Steel Corporation.—Value.— 

Chairman Gary in his mee Wednesday before the Senate Com- 
miitee asserted that the value of corporation's properties was not less 
than $2,250,000,000, and that they could not be replaced for that amount, 
and es this bens a8 case the earnings of recent years were not excessive. 


Vacuum Oil Co.—Dividend jPeriod Changed.— 

The r dividends of this company, when declared, shall be decided 
upon at the meetings of the board of directors held on the second Tuesday 
of April and October, and shall be payable on the last business days of 
May and Nov. to holders of record on the first business days of said months. 
seevtese to this the dividends were paid on May 15 and Oct. 31.—V. 109, 
D. " 


Washburn-Crosby Milling Co.—Obituary.— 

John Washburn, Chair. of the Bd., died on Sept. 25.—V. 108, p. 2336. B 

Wheeling§¥Mold & Foundry Co.—Offering of *Notes.— 
Spencer, Tek & Co., New York, and Stefel-Nicolaus 
Investment Co., St. Louis, Mo. are offering $1,600,000 


This dividend was 2% 
n 
8 





CE AO am = 








First Mortgage 7% Ten-Year Serial Gold notes. Dated 
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t. 1 1919. Maturing $100,000 each Sept. 1 1920 to 
1 (Series ‘*A’”’ to “I’’) and $700,000 (‘‘J’’) Sept. 1 1929. 
Interest payable M. & 8S. in N. Y. City. Company will to assume 
payment of normal Federal income tax to extent of 2%. “Bones. $1,000 
and 1929 maturity (c*.’ as a whole, or by series, the out- 
sta series of earliest maturity to be first called, on any int. date, at 
103 and int., upon 60 days’ notice, no series to be called for redemption 
unless all notes of all series of earlier maturity shall have been redeemed, or 
are simultaneously called for redemption and when so redeemed or called 
any part of the notes of Series ‘‘J’’ may be redeemed by lot at 103 and int. 
Metropolitan Trust Co., New York, stee. 


Data from Letter of Pres. H. E. Field, Wheeling, W. Va., a 11 — 

Cam .—Organized under laws of Delaware |Sept. 30 1919] to acquire 
the opert , business and assets of every description of the West Virginia 
corpora of the same name, founded in 1891. (V. 106, p. 928). he 
plant at Wheeling, W. Va., in 1900 covering about 7 acres of ground, 
consists of ‘mo and iron Souneriee, epee hearth —_ ge ae ae 
cu ’ department, roll shop, machine ,. erect 
pattern shop, biacksmith shop, storage and warehouses, stock yards, labora- 

. ices, c. 

Products .—Principal ucts manufactured are rolling mill machinery for 
the steel , Tolls, ship castings and miscellaneous steel and iron 
castings up to 150,000 nds in weight. The steel foundries and furnaces 
have a capacity of 2, tons month, the iron foundry 1,500 tons per 
month and the roll foundry tons per month. Has completed many 
contracts of national importance, among which are the operating mech- 
anism and the gate castings for the Panama Canal, machinery for operating 
the lock-gates of the New York State Barge Canal, cast iron tunnel lining 
for many of the tubes under the rivers surrounding Manhattan Island, and 
steel castings for the Hell Gate Bridge in N. Y. City. In addition, company 
is at present engaged in filling an extensive contract for gun slides for the 
sixteen-inch Naval guns and in furnishing many of the castings and much 
of the equipment for merchant vessels now building in this country. 


C letion of Present Financing). 
Capitalization (Upon Comp of pre lite y 


nding. 
First Mo e 7% Serial notes (this issue) --__$1,600,000 $1,600, 
7% Cumulative Preferred stock__.......----- ,200,000 1, ,000 
mmon shares (without par value)_...------ 50, 50,000sh 


Security.—Secured by a first ee upon all the agg - and hereafter 
—, real estate, plants and other property, rights, &c. The notes 
and the only funded obligation and while any are outstanding the company 
without the consent of a majority of the outstanding notes, covenants not 

issue, assume, guarantee &c. any debt (except LF ape ny money obliga- 
tions) having a longer maturity than one year. While any of the notes are 
cutsaating. the company covenants to maintain net tangible assets equal 
to 175% of the aggregate amount of the notes outstanding. 4444 





Ca r Years— 1918. 1917. 1916. 
i $6,845,617 $4,916,230 $3,462,842 
Gross fits after depreciation, &c__--- 1,005,734 1,443,998 506,302 
Provision for amortization of add'ns---_-_ ae: sae Se 





Net profits available for interest___.-_ $958,891 $1,443,998 $506,302 
net profits for 1918, as well as the av e net profits of the three 
ears, available for interest, were equavalent to about 844 times the annual 
t. on these notes. In the past ten years the gross sales have grown from 
$301,816 to $6,845,617. 
A recent press despatch discussing the refinancing wy of the company 
In the event of this plan becoming operative, it is pro’ to pay 
$60, in cash, for each share of the present erred stock and for each share 
of the present Common stock, $50 in cash, $60 in 7% Preferred stock and 
on stock, of the new corporation}].—V. 106, 
Pp. 928. sa 4.4 


te ag € - Co.—Initial Dividend.— 
An initial dividend of 50 cents share has been declared payable Oct. 10 
to holders ef record Sept. 30.—V. 109, p. 279. 


Wright-Martin Aircraft Corp.—Plan Approved, &c.— 

At the annual meeting of the stockholders it was announced that the 

lan for the merger with the International Motor Truck Corp., announced 

fast July, has been apereved by the joint committee of stockholders of 
nin V. 


both corporations. See , Pp. 286. 
James B. Clews, J . Prince and T. ©. Curtis, Jr., were elected to 
ae nS ManvVille, H. J. Park and J. V. Alvord, retired.—V. 109, 











CURRENT NOTICES 


—In their page advertisement to-day A. B. Leach & Co., Inc., of this 
city point out that owing to low present exchange rates, Americans can buy 
the Belgian Government 5% National Restoration Loan of 1919, issued 
1,000 franc denominations (normal value $193), at approximately $135 in 
American money. Should exchange return to normal this would mean a 
profit of about 43%. The advertisement presents several interesting facts 
regarding Belgium’s future which should influence the investor. Write 


A. B. Leach & Co. for circular No. F. C. 64, which describes this Belgian 
investment in detail. 


—The New York Title and Mortgage Company announced yesterday 
that the ‘employees’ profit-sharing fund’ has increased sufficiently to 
make the payment of a double dividend practicable. The extra dividend, 
which is in addition to the regular payments made on a sliding scale, de- 
pending on length of service and salary received, will be made for the quar- 
ter ended with Sept. 30. 


— Blodgett, Hart & Co. announce that they have formed a co-partnership 
to carry on an investment securities business with offices at 20 Nassau 
8t., New York and 68 Devonshire St., Boston. The firm consists of 
John H. Blodgett, Merwin K. Hart, Albert E. Peirce, Henry K. Hooker, 
W. Carlton Rich and Richard U. Sherman. 


—The National Bank of Commerce in New York has been appointed 
registrar of the common and preferred stock of the Patchogue-Plymouth 
Mills Corporation. The amount of stock outstanding is 15,000 shares of 


preferred stock of the par value of $100, and 22,500 shares of common stock 
of no par value. 


—Paul Gundling, formerly Treasurer of Hunter, Glover & Co., and 
Edward D. Jones, formerly with the National City Co., announce the 
formation of the Gundling-Jones Co. to handle stocks, bonds and notes. 
The company has offices in the Bangor Building, Cleveland. 


—The Guaranty Trust Co. of New York has been appointed Dividend 
Disbursing Ageni of the preferred stock of the Southern Oil & Transport Co., 


payable Oct. 15 1919, and registrar of the preferred and common stock of 
the Federal System Bakeries of Amer., Inc. 


—C. E. Denison & Co. of Boston moved on Oct. 1 to new quarters on 
the second floor of 78 Devonshire St., adjoining the National Shawmut 
Bank. The building in which the firm has heretofore been located at 4 Post 
Office Square, is to be torn down. 


—In our advertisements to-day, $2,000,000 State of Utah 414 %roads 
bonds are offered at 99} and interest, jointly by William R. Compton Co., 
Stacy & Braun, Equitable Trust Co. of this city, and the Northern Trust 
Co. of Chicago. 


—At 100 and accrued dividend, Merrill, Lynch & Co. of this city are 
offering a new issue of $1,500,000 Patchogue-Plymouth Mills Corporation 
re] = — preferred stock. See advertisement on another page for 

etails . 





The Commercial Times. 


COMMERCIAL EPITOME 
Friday Night, Oct. 3, 1919. 

Labor troubles in various parts of the country undoubtedly 
militate against t ade. But for all that the fall business 
in the main is good chiefly in jobbing and retail lines. The 
country is sobered by the reports from Washington, how- 
ever, of the serious condition of President Wilson and_ this 
undoubtedly has had a certain effect on business at New 
York especially to-day, when all sorts of rumors were in 
circulation. The President is too ill to see King Albert of 
Belgium and members of his family have been summoned 
to Washington. : 

Moreover the big railroad strike continues in England, 
efforts to end it having thus far proved unsuccessful. At 
the same time, however, it is noticeable that the steel strike 
in this country is on the wane. Men are gradually ret urn- 
ing to work. There are strikes, however, among press 
hands, shipyard hands and longshoremen, not to mention 
many others. American exports to England have been 
suspended owing to the British railroad strike. But do- 
mestic consumption of goods in this country is large. That 
is unavoidable in a country of approximately 110,000,000 
inhabitants. Cotton has declined, but there is an excellent 
demand for the higher grades at the South. The output of 
iron and steel: is ually increasing. Business in these 
commodities at Chicago, Pittsburgh and Birmingham is 
said to be larger than at this time last year. There is an 
active business in coal. In fact it is unusually large for 
this time of the year. There is a car shortage still reported 
in various parts of the country, which, however, is only 
another way of saying that there is a brisk business in grain, 
lumber and coal, not to speak of other commodities. Sales 
of lumber are increasing not only at the South but at the 
West, including the Pacific Northwest... Larger sales of 
leather are reported. Hides are somewhat lower. Coffee 
has declinéd somewhat. Raw wool markets are more 
active. Exports of wheat and flour have increased for 
some reason in spite of the reported export embargoes. 
In some cases food quotations are higher. But hogs are 
selling at the lowest pone seen for two years past. The 
drought in parts of the West has been broken. The corn 
crop is bountiful and of excellent quality. There is still a 
brisk demand for luxuries of various kinds. j 

The U. 8. Shipping Board has put an embargo on shi 
ments to Great Britain from American ports owing to the 
British railroad strike: Prices of some kinds of foods are 
slowly declining. The trouble is that the decline is slow. 
About $2,000,000 worthy of army food has been sold in school 
houses of New York. The U. 8. Shipping Board has made 
a reduction of approximately 30% in freight rates from Atlan- 
tic and Gulf ports te the east coast of South America, effective 
Oct. Ist. The clocks in Great Britain were turned back one 
hour to Greenwich time at 3 a. m. on Sept. 29th. 

It is predicted in some quarters that apartment houses, 
office buildings and factories in New York will be heated and 
have power supplied by oil or colloidal fuel this winter, which 
will mean, it is claimed, a saving of $200,000 a day in fuel 
bills. It may be a sign of the times that a cotton mill at 
Fall River has substituted oil for coal as fuel. The fuel oil 
consumption of the Greater Pittsburgh industrial district for 
the next 12 months is estimated at from 2,000,000 to 3,000,- 
000 barrels. The consumption at present is at the annual 
rate of upwards of 2,000,000 barrels. Until about three 
years ago fuel oil consumption in this territory was negligible. 

It may not be devoid of interest for various reasons in 
these times of labor unrest to note the fact that the late John 
Mitchell, former head of United Mine Workers of America, 
left an estate appraised at $244,296.65 including $71,900 in 
bonds, $156,000 in stocks and $14,129.99 in bank deposits. 
Among the bond holdings were obligations of Armour & Co., 
Baltimore & Ohio, Chicago, Rock Island & Pacific and New 
York Central. Owing to the railroad strike in England, 
Great Britain restricts the supply of bunker coal at Gibraltar, 
Malta, in Egypt, and coaling stations in Atlantic to outward 
bound British vessels. The closing of some of the principal 
ports of the United Kingdom is expected during the strike. 
An order holding all British ships bound for British Isles is 
said to be imminent. 


STOCKS OF MERCHANDISE IN NEW YORK. 





Oct. 1 1919. Sept. 11919. Oct. 1 1918. 
BT ip I PGR 2 ga bags. 558,613 383,176 1,078,932 
EO ot ae ee ee, mats - 4,881 11,000 13,837 
CE, GUO weweenwccccteccea - 468,462 375,193 639,993 
Landsoduadpastcokbivee tons. 45,531 95,214 14,463 
C66 a cn Sitdcsoeadsgedeuce No. Not published during the war 
GE Lol seb Ul duc Soe e se bales. 56,099 56,487 75, 
a eee eo eee meni en te oe 
RE ha RS RR en ES ‘i 5,900 7,100 36,000 


LARD quiet; prime Western, $27 80@$27 90; refined to 
the Continent, 359 50; Brazil in kegs, $30 75; South Ameri- 
can, 75. Futures advanced in sympathy with in 
although the ban on exports to England is not to be igno 

by means. In a single day September pork dropped 
$675. That was on Sept. 30. Hogs at times have ee 
weaker. On the other d, however, packers have been 
buying and shorts have covered as offerings fell off. It is 
largely, however, a waiting market pending foreign develop- 
ments. Toronto wired: “ of Commerce in session 


e 
here ordered that beginning this month, the prices of pork 
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and other hog products in Canada should be reduced so that 
py ot be practically the same as those which prevailed 
on March 10 last. The Board intimated that it intended to 
the pork industry under surveillance and would order 
er reductions in prices if the conditions warranted such 


action.” To-day prices advanced and they close higher 
for the week 


DAILY CLOSING PRICES 


kee 


OF LARD FUTURES IN CHICAGO. 
Mi . Wed. Thurs. Fri. 


Sat. ‘on. 
Sept. delivery____- cts.27.05 27.10 27.35 piareteae ae Ena 
October delivery______ 27.00 26.85 27.30 27.30 27.27 27.30 
January delivery______ 23.25 22.60 22.70 22.75 22.90 22.92 


PORK lower; mess, $46@$48; family, $53@$54; short 
clear, $52@$59. October pork closed at $35 25, or 10c. 
lower for the week. Beef steady; mess, $25@$26; packet, 
$26 @$27; extra India mess, $47@$50; No. 1 canned roast 
beef, $3 50; No. 2, $7 25. Cut meats declined; pickled hams, 
10 to 20 Ibs., 2454 @25 5c.; pickled bellies, 283@29c. Butter, 
creamery extras, 6514 @66c.; other grades, 5|0@65c. Cheese, 
flats, 23@31'4c. Eggs, fresh gathered extras, 69@70c.; 
first to extra firsts, 62 @68c. 

COFFEE on the spot has been rather more active at 
lower prices; No. 7 Rio 15@15\%c. No. 4 Santos 25 Y4e.; 
fair to good Cucuta 23@23%ec. Futures declined owing 
to lower prices in Brazil in spite of predictions of a short 
crop. Talk of an early signing of the peace treaty caused 
covering and something of a rally at one time. The tech- 
nical position too has been somewhat stronger. Recently 
everybody was a bear. Foreign exchange continues v ery 
low. Some estimates put the present Brazilian crop at 
only 7,000,000 bags including 3,000,000 bags of Santos. 
But Brazilian holdings are large and there is considerable 
scepticism among many as to the likeli hood of any sustained 
advance until they have been reduced by sales to consumers. 
To-day prices advanced but end lower for the week. Closing 
prices were as follows: 


Oct. . .cts_14.84@14.85| March cts_14.69@14.70|July _ _cts _14.69@14.70 
December _14.69@14.70|May______ 14.69@14.70|September 14.69@14.70 
January--~.14.69@14.70| 


SUGAR remains at 7.26c. for centrifugal, 96 d test, 
with granulated at 9c. Everybody is in the dark whether the 
Government is to continue control or not in 1920. If it does 
not, it is said that scarcity of s may result. The refined 
sugar situation is still acute. "Wasa ile the exports from 
Cuba decreased last week about 14,500 tons. Stocks fell off 
nearly 50,000 tons from Cuba. The receipts increased, about 
7,000 tons. Cuban stocks now are 590, tons against 390,- 
453 tons last year and 112,060 in 1917. An investigation of 
the sugar ri and prices were ordered on Oct. Ist by the 
House of Representatives which passed a resolution instruct- 
ing the Federal Trade Commission to make a thorough in- 
vestigation of the sugar situation. Stocks here are decreasing. 
The outlook for supplies some think is more or less menacing. 

OILS.—Lins ower. One out-of-town mill is said to 
have been willing to accept $1 75 for carloads or less and is 
understood to have done a considerable amount of business 
on that basis. But most crushers are quoting $1 86 for car 
lots and $1 92 for single barrels. Crushers, it is reported, 
are far behind in their orders and are said to have a large 
amount of September oil still to bedelivered, owing to the 
searcity of seed at the mills. Lard, winter, $1 80@$1 85; 
off prime, $1 70@$1 721%; cocoanut oil, Ceylon, barrels, 
steady at 1734@18e. Olive still $2 50; corn oil, refined 
unchanged, 62@27c.; Cod, domestic, $1 10@$1 15. New- 
foundland, $1 15@$1 20. Spirits of turpentine, $1 58. 
Common to good strained rosin, $16 50. 

PETROLEUM in good demand and steady; refined in 
bbls., 19.25@20.25¢e.; bulk, New York, 11.50@12.50c.; 
cases, New York, 23.25@24.25e. Gasoline active and 
steady; motor gasoline in steel bbls., 24'%c.; consumers, 
26 Y4ec.; gas machine, 41%ec. The estimated production of 
the fields of the Mid-Continent at the close of last week is 
stated as follows: North Louisiana, 47,510 bbls.; North 
Texas, 255,425 bbls.; Corsicana light and Thrall, 900 bbls.; 
Kansas, 85,000 bbls.; Oklahoma, outside of Cushing, Sham- 
rock and Healdton, 152,000 bbls.; Cushing and Shamrock, 
37,500 bbls.; Healdton, 36,000 bbls.; total 614,335 bbls. 
The estimated daily production of heavy gravity oil in the 
Gulf Coast field was 76,400 bbls.; Corsicana heavy, 500 bbls. 
The recent storm on the coast of Texas caused considerable 
damage in the oil fields. A majority of the derricks in the 
Somerset pool, near San Antonio, were wrecked. At West 
Columbia the Texas Co. deepened its No. 15 Hogg and in- 
creased its production to 1,500 bbls. daily; No. 32 on the 
same lease was completed at 3,075 feet and it is said is 
flowing 3,000 bbls. a day, 75% of which is salt water and 
sediment, it is stated. 








Pennsylvania_ .---- $4 25| Indiana. ........-. $2 38| Strawn __..-..... $2 25 
ee 3 06) Peincete®.. ...-<«- DO hs cxccasceéis 2 25 
CO hin kd mone 2 87\ Illinois, above 30 Healdton ..... 1 20 
Somerset, 32 deg PD emcmae 2 62 SE ot trie veaaleetll 2 25 
and above._..--. 2 70| Plymouth__._-.--.-. 2 43| Henrietta. ....... 2 25 
ES: wecadad 1 25| Kansas&Oklahoma 2 25|Canada-_-.-......-- 8 
EE 85| Corsicana, light... 2 35| Caddo, La., light. 2 25 
North Lima__..-- 2 48| Corsicana, heavy. 105|Caddo heavy... 075 
South Lima_-_-_-_-. 9 48) Electra... ..-....- 2 25iDe Soto.....-..- 215 
RUBBER has been dull after a recent decline. Buyers 


are awaiting further developments. Smoked ribbed sheets, 
50c. Para, up river, per pound, 5434 @55c.; up river coarse, 
33 @33 Yc. lantation, first latex, 50e. Centrals-Corinto, 
35c.; Esmeralda, 34c.; Guayule wet, 25@27c. 
OCEAN FREIGHTS have of course been adversely af- 
fected by the order of the U. 8. Shipping Board osependng 
ni 


shipments of merchandise from American ports to the 
Kingdom owing to the British railroad strike. 


The British 





Government however, has as yet taken no action to restrict 
the movements of vessels flying the British flag. Some think 
that the strike is too vast and affects too many interests, af- 
fects British life in too many ways, to last long. Meanwhile 
South American trade may be helped by the late reduction 
in the rates on general cargoes of about 33%. To Brazilian 
destinations the rates were reduced from $22 50 to $35 per 
ton to $15 to $23 per ton. To Uruguay they were reduced 
from $25 to $17, and to Argentina from $25 to $35 per ton 
to $17 to $27 ton. Corresponding reductions are an- 
nounced on as t, beans, cement, clay, sulphate of copper, 
flour, iron and steel articles, white pine, spruce and other 
lumber, oil, kerosene, naphtha, gasoline, peas, | geen rice, 
resin, granulated wy, = in , turpentine and wire, both 

lain and barbed. Charters include sugar from Cuba to the 

nited Kingdom at 50s, Sept.-Oct.; steamer, 5800 tons from 
Buenos Ayres, to the United Kingdom, 62s. 6d. Sept.-Oct.; 
heavy grain from Gulf to the United Kingdom at 10s. 6d. 
Oct.-Nov.; steamer, 22,000 quarters from Baltimore to 
French Atlantic at 14s. Sept.-Oct.; coal from Virginia to 
Genoa at $23 50; coal from Virginia to Genoa at $26 50 Oct.; 
coal, three trips from Virginia to Genoa at $25 50 Dec.; a 
twelve months’ time charter at $9 50 prompt; coal from 
Virginia to Buenos Ayres at 76s. 3d. prompt. 

TOBACCO has been only moderately active of late. 
In fact transactions at times have been small despite a 
reported brightening of the labor situation in the factories. 
But the tendency of trade is considered to be towards im- 

rovement. For Sumatra and Havana the demand has 
n fair. But prices in general have been pretty well 
sustained. All things considered trade is of fair propor- 


tions. 
COPPER in better demand and steady; electrolytic, 214%@ 
234%ec. Tin higher at 54@55%e. quiet but firm at 


6.1214 @6.25c. for New York, and 6c. for St. Louis. Spelter 
quiet but slightly higher at 7.30c. spot New York. 

PIG IRON has been quiet for the most part, but some 
business has been done and it seems at steady prices. A fair 
export inquiry prevailed at one time, but the general em- 
bargo on shipments to England announced by the U. 8. 
Shipping Board on Monday, of course, stops business in 
that direction. Not a few buyers are awaiting prices for 
1920 delivery which sellers seem in no hurry to announce. 

STEEL business has of course been hurt by the strike. 
That has noticeably curtailed production. But there has 
been some buying, mostly from furnaces and mills not greatl 
affected. Bethlehem operatives refused to strike. This 
was very encouraging. The strike may not end in the near 
future, but the outlook is considered on the whole encour- 
aging. Mr. Gary insists upon the open shop. Pittsburgh 
has reported a number of mills resuming operations. Op- 
erators state that the Pittsburgh situation is improving 
daily. 

I 
COTTON 
Friday Night, Oct. 3 1919. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
118,018 bales, against 77,822 bales last week and 58,231 
bales the previous week, making the total receipts since 
Aug. 1 1919 579,333 ba'e:, azainst 854,772 bales for the 
same period of 1918, showing a decrease since Aug. 1 1919 
of 283,909 bales. 























sat. | Mon. | Tues. | Wea. | Thurs.| Fri. | Total. 

Galveston ....-- 6,836, 5.555) 3,471) 8,889, 6,210) 6,281] 37,242 
Texas City.---- 263} 236, ‘671, .--.| 1.781| --.-| 2,951 
Pt. Arthur, &c_- fit Ba 3 a vaiscet. : aaine’ 274 274 
New Orleans-..- 831; 2,433) 7,423} 1,948 1,057; 2,959) 16,651 
woone meenrodue 54 43 830 2381 75) 51; 1,384 
ensacola ....-.- aden ong 40 ae outke amend écoe — eeee 

Jacksonville ..-- Sy) Ee eae? etEs bea Sted 450 450 
Savannah ...... 6,301} 4,622} 9,357) 6,453 5,197) 7,202) 39,132 
Brunswick .._.-- fis wth Lente: skp BRE ties 800 800 
Charleston. ._.-.- 415 425 964; 2,647) 1,13 967| 6,546 
Wilmington... 567 70! 1,344 354) 1,136' 1,100) 6,206 
DEE, cocencia 653 108| 1,877 735; 1,234, 949| 5,556 
N’port News, &c éciod el pest a iikitel acean 4 an 62 
Bien” sect OR ie: ae ee Wr assis cdiah* 133 

OSEOR on ccccane os atti anwd odpm 

Baltimore __..-- each divine 566 pe -=-=| 476| 1,042 
Philadelphia ----~ 100) 112 waa eee: wane 489 
Total this wk_! 16,020! 14,255! 26,644) 21,710 17,818 21,571/118,018 











week’s total receipts, the total 
stocks to-night, compared with 


The following shows the 
since Aug. 1 1919 and the 




















last year: 
1919. | 1918. Stock. 
Receipts to 
Oct. 3. This \|SinceAug This |Since Aug 
Week. | 11919. | Week.| 11918. | 1919. | 1918. 

Galveston _....-- 7,242; 188,563 61,186 387,141 115,033 275,416 
Texas City.....-. 2,951 Bee. .aeeoel 1,614 8,830 6,504 
Port Arthur, &c.. 274 2,296' 138 Sa, accuhut., aiaeee 
New Orleans... - 16,651 72,607| 32,930) 161,663 250,015 251,689 
DEGEO coudsenon 1,384 9,077; 1,396 18,122 8,842 14,352 
Pensacola ......- la elles BL otal | SL. pga a Te 4,038 110 
Jacksonville ....- 450 4,356) 100 285 10,600 10,050 
Savannah ....... 39,132} 181,042, 39,922) 193,500 211,850 198,551 
B OE. ites once 800 32,800} 2,000 13,300 8,500. 4,200 
Charleston _..... 6,546) 18,615) 6,291 23,661! 24 843) 36,886 
w “Graeme 5,206 14,867| 4,555 18,465 35,013) 37,088 
En nm asce 5,556 25,115, 8,918 21,706 59,532) 60,671 
N’port News, &c_ 62 547| 67 One. Geatenl - ahamaie 
New York......- 50 6,275 131 1.739 91,397| 81 208 
on eer Pe A ee 
ite aiid 489 3,406) .2.-|  -2----: 6,265} $538 
Totals .......- 118,018' 570,863'159,431' 854,772 844.200 1.005.316 
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In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





1919. | 1918. 


























Receipts at— 1917. 1916. | 1915. 1914. 
eston ...| 37,242} 72,996] 72,996] 139,735] 100,082) 81,969 
Texas City,&c| 3.225, 2.419) 2.419] 11,911) 20,331 2°372 
ew ‘ 16,651) 35.3521 35.352) 67.395| 34,546] 14°577 
obile _...._ 1:384,  2°292|  2'292| 2,204 27144) 4/843 
Savannah...-| 39.132) 41.516] 42.516, 50.635) 55,508] 29,975 
runswick _. 800 6,000) 6,000; 2,500! 4,000 637 
Charleston,&c| 6,546 10,639} 10:639| 8.749) 18,770) 11,572 
Ww n.. 5.206 4,342| 4,342 7.176| 13,376) 3.940 
Norfolk _____ 5.556 7.9461 7.946] 28,461) 20,441 9.738 
N'port N_&e. 62 137 eee eo. 
others...) 2,214 23,759 23,759 5,455 13,445 2,409 
Tot. this week 118,018 208,398) 208,398) 324,221) 282,775) 162,032 
Since Aug. 1_' 570,863 1,208,756 1,203,756 1,574,596 1,314,813) 602,624 





The exports for the week ending this evening reach a total 
of 75,303 bales, of which 58,832 were to Great Britain, 
4,925 to France and 11,516 to other destinations. 
Exports for the week and since Aug. 1 1919 are as follows: 



































Week ending Oct. 3 1919. From Aug. 1 1919 to Oct. 3 1919. 
Erported to— Exported to— 
Erports ‘ 
Srom— Great | | | Great | | | 
Britain.) France. Other. | Total. | Britata. | France. | Other. Total. 
Galveston ..| 41,419 ---.| ----| 41,419} 155,626, .-....-. | 86,580, 242,206 
El Paso--- esse] meee] cseel esos] ‘nasnne Ss ceieiaadad | 2 
New Orleans) 4,924 2,712) 4,576 12,212; 45,672, 18,068 100,316 164,056 
Mobile- - - - - Sn...) 5.2] 3,808 19818 © 1208 SS ,272 
IEEE: Leck eonth;. cows] sansa’ GURL: enoaes ape: 7,780 
Savannah __| 8,896, ---- ----| 8,896 49,330, 20,007) 82,823, 152,160 
en a ei RE RE eG Gee xr” {| alana po 52,241 
rE ee es ee ee a eee | emonnal 8, 
Wilmington Se: ee Pe Be ee SS ait aapelll | 44,62: 44,628 
I SRO ES SE SE a pees. 21,772 
New York..|  ----| 2,213, 6,730, 8,943, 4,202 5,605 23,514, 33,321 
Boston..._- Ring's accel cotende: «alta 907 83) 22, 1,012 
Philadelphia) -.--| ----! 15 fe segeud  . diieenG 1,42 1,423 
San Fran--_- ‘caael ant wae Blica wahwadl P Searle 2 286 
Seattle.....| -..- beet <n: A dienteee | eenene 7,292; 7,292 
PEE Rwcen anneal weve] ene] wane] ------ | eerne= 2,37 2,379 
| | 

Total ....| 58,832) 4,925, 11,546, 75,303, 364,791, 45,117 349,265) 759,173 
Total 1918*| 31,730, -...| 13,078| 44,808) 301,324 104,235, 231,462, 637,021 
Total 1917_) 99,410 44,077) 37,401/180, 593,445| 166,618! 182,438 942,561 














* Figures adjusted to make comparison with this season approximately correct. 
_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 


, at the ports named. We add similar figures for 
New York. 





























On Shipboard, Not Cleared for— 

Great Ger- Other | Coast- Leavi: 
ae 16.749| -.-.--| --...-| 15,024| 1,000 32,773| 82,260 
New Orleans__ i EE hiatal 28,711 700 34,954) 215,061 
SR Maer eae 12,500} ......| ...---| 4,000 16,500) 5,350 
Ol Citi CEE e ekennel cosane 200 200 643 
Mobile -__..-- DEE ddl pieann! ennmodd sudienin 2,040 6,802 
ee ial hnwhnnl whpmegl wenn 600 600, 58,93 
ee Eccl BE) conde! «aceea Li «tcoun 4,000, 87,397 
werte?..) B00) ....cp0l woco-e Ri. wannau 5,000 7,688 
Total 1919..| 28,033) 14,799) -..--- 46,735, 6,500 96,067 748,133 
Total 1918__| 82,715) 16,000) _____- 16,850; 27,300 142,865 862,451 
--!| 60,844) 6,000' _____- 24,428 13,555 104.827! 470,667 





* Estimated. 

_ Speculation in cotton for future delivery has kept within 
circumscribed limits and prices have been i , ending 
two cents lower. Oftentimes wide fluctuations have taken 
place in a single day but the net results compared with the 
previous cl have been small. Of late the trend has been 


downward. The weather has been good and the market had 
the app nce at least of having for the moment at any 
rate, unted bad crop reports and a small yield. The 


Government report on the 2d inst. put the condition at 54.4, 
against 61.4 in September, 54.4 also last year, 60.4 in 1917 
and 63.5 the 10-year average. The area planted, according 
to the Government, this year was 33,960,000 acres, against 
37,073,000 in 1918. But the latest report states that there 
has been an abandonment of acreage to the extent of 4.6%. 
The Government makes a tentative estimate of the crop of 
10,696,000 bales, the smallest with two exceptions since 1904. 
The sagas of condition was about what many had 
expec and for a time on 2d inst. prices receded 
rapidly. In fact there was a break from the early high 
figures of 90 to 95 points on various months. But the 
erratic nature of the market was illustrated by the fact that 
this loss was subsequently recovered and the market on 
that day ended at a slight net advance. The ginning report 
was also considered bullish. It put the total ginned up 
to Sept. 25th at 1,854,170 bales against 3,770,611 at the 
same time last year and 2,511,658 in 1917. Liverpool 
at times has shown unexpected strength. The railroad strike 
situation in England was early reported to be better. Also 
the food situation. The stock market on this side advanced. 
So did foreign excha ige. Exports have not increased, but it 
is hoped that they will in the near future. The Edge Bill is 
in the hands of the committee in the House of Representatives. 
It is believed that it will pass shortly and be instrumental in 
facilitating oer Manchester which at first was dis- 
organized by the railroad strike now reports a good demand 
for cloths. Its prospects for foreign ond alo both in the 
Near East and Far East seems to be improving. In this 
country print cloths have been in better demand. Last 
week the sales at Fall River reached the liberal total of 
250,000 pieces. At the South there is a good demand for 
the better grades and the basis of such cotton is reported 
to be still high. As to the crop it is two to four weeks late. 


Predictions are rife that the South will hold for higher 

rices in many sections. Trade buying here has been an 
influential factor. Though not always large on a given 
day it has been persistent. Liverpool has at times been a 
good buyer especially as the strike situation in England 
improved and it appeared to be clear that there was to be 
no sympathetic strike on the part of other trades to back 
up the railroad strike. Believers in higher prices here con- 
tend that the short crop is bound to tell in the long run, 
especially as they believe that before long exports will in- 
crease under the stimulus of rising rates of exchange. The 
City Bank circular for October takes the ground that a 
stream of gold is setting this way and the effects will be to 
cause higher prices for commodities. 

On the other hand, the lower grades at the South have been 
quiet and it is said that the basis as to these in the Southwest 
has latterly eased somewhat. In that section it is plain 
that farmers in some cases are anxious to sell. Meanwhile 
receipts are increasing. And whatever exports may be in 
the future they are certainly very small now. Stocks, too, 
are large both here and in England. From present appear- 
ances it is contended that there is no likelihood of their being 
any shortage of cotton in this country during the present 
season. On the contrary, it looks to the believers in lower 
prices as though supplies would be excessive if anything. 
The South has n a steady seller here. Japanese interests 
have also sold from time to time. The board room element 
very generally looks for lower bee on the strength of big 
stocks and poor exports. And of course foreign excha 
is still abnormally low. Of late, too, the weather at the 
South has been better. Speculation is light. Many are 
averse to buying cotton at around 32c. They think it is 
altogether too high. To-day prices broke 100 to 110 points. 
There were sensational reports in regard to President Wil- 
son’s health, the cables were lower, the receipts increasing, 
the weather good, sterling easier, exports small and W. 
Street and Southern selling large enough to be prac 
There is a good demand for the higher grades at the Sout 
and these form the basis of the “future’s” contract here, 
but low grades a drug. Prices are $10 a bale lower on 
December for the week. Spot cotton closed at 31.20c. 
for middling uplands, showing a decline for the week of 
165 points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


t. 27 to Oct. 3— Sat. Mon. Tues. Wed. Thurs. Fri. 
Mid oS __ emp age 32.60 32.25 32.40 32,25 32,25 31,20 
NEW YORK QUOTATIONS FOR 32 YEARS. 
SY a 31.20|1911_e.._-- 10.20|1903.c_...-. 9.85|1895_c_-... 9.12 
decease nites 34.00/1910.._...-. 13.90/|1902_._._--. 8.94/1894_-..... 6.25 
ak ccna i \eeeemes IS SOE ccocnce 8.31/|1893-_....-. 8.06 
SI asitsien cai 16.70/1908_.....- 9.15|1900__.-..- 88/|1892_...... 7.81 
RR RBIS 11.85|1907.....-. 11.55|1899__..... 7.19) 1891_-..-.. 8.62 
sc sckmaskhns “ocsnaiie SR oc.a-iscnis 10.55|1898_-.-... = oy Saeed 10.38 
| RPE 14.30/1905.-.-.-- 10.35} 1897_-..-.- 6.50/ 1889_..-.-- 10.73 

TES 11.25}1904....... 10.30} 1896_-.._--. 8.38/|1888_....-- 10. 






- Y : 
ga lhe total sales of cotton on the spot each day during A 3 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 




















| Spot Futures | SALES. 
Market Market 

Closed. Closed. | Spot. |Contr't.| Total. 
Saturday... Quiet, 25 pts. dec__|Easy ...-..-.--- F tuicdnal bacon! amodine 
Monday -.. Quiet, 35 pts. dec. _|Barely steady.-| -.----| ------| ------ 
Tuesday _.. Quiet, 15 pts. adv__'Steady__.._--- pee 100 100 
Wednesday. Quiet, 15 pts. dec_.|Steady....---- Peel 3,300} 3,300 
Tuesday -.- Quiet unchanged - ~~. Steady. ...---- sees alagaidd 1.500 500 
Friday----- uiet, 15 pts. dec__|Weak_....-..-- Pee Probate! nein 
Re cs ee ae REPS 4,909! 4,900 











FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 

















Saturday,| Monday,| Tuesday, Wed'day,|Thursd’y,| Friday, 
Sept. 27.|Sept. 29.\Sept. 30.: Oct. 1. | Oct. 2. | Oct. 3. Week. 
October— 
Range-.... 32.12 .56/31.45 .05|31.85 .12'31.40 .80|31.43 .15 30.70-.57|30.70-/56 
Closing.... 32.12 —/31.71 .75|31.85 .90'31.75 .80/31.72 — (30.70 —|— — — 
November— | 
Range--.... — Se ee ee eh -o—- 
Closing.-.. 32.24 —/31.83 —/31.97 —'31.87 —/31.85 —/|30.83 —|— — — 
December— | | 
Range-.-..-. 32.38 .86/31.70 .40|32.12 .45 31.80 .19/31.50 .42,31.05-.95)31.05-/86 
Closing.... 32.38 .45|32.05 i a -23 32.06 .08/32.10 .15 31.05-.10\— — — 
January— | j 
Range---.-.. 32.48 .94/31.82 .45'32.20 .50 31.98 .27|31.55 .50 31.10-.00)31.10-/94 
Closing. ... 32.48 .55|32.17 .18|32.28 .29 32.14 .19/32.20 .23 31.10-.20;— — — 
February— | | 
Range--..-. ——— | Ee —_— om 
Closing .....32.54 —/32.20 —/32.30 .38 32.16 —/32.22 —}31.12 _—--—- — 
March— | | | 
a cual 2.60 .08/31.95 .58/32.35 .65 32.18 .40)31.60 .55 31.28-.12/31.28-108 
Closing. ..../33.60 .70|32.25 .30/32.45 .47\32.28 .30|32.30 —/31.25 .30|— — — 
Apr’ — 
Range-.... PBs Mega Te —_——_— —|—- - j—- —— Geniae= ome omm 
ar 32.65 —/32.30 —/32.47 —\32.30 —/32.32 — 31.25 —|— — — 
ay— ! 
Range--..-.- 32.72 -18|32.10 .62|32.45 .70,32.25 .45/31.80 52\31.25-.76 31.25-118 
Closing... -.' 32.75 —-|32.35 .40\32.50 .55 32.33 .35|32.35 —|31.25-.37|— — — 
June— | | 
Range-.-.-- fo oe aes ie Se eae et ae ata ae one Ce 
. Closing. ... 32.69 32 —|32.45 — 32.32 —j/32.30 —,31.20 —|— — — 
‘uy— 
Range-.... 30 75 —(32. —/|32.43 .50 32.33 .35)32.00 .50 31.25-.10|31.25-/75 
Closing....|32.64 —/32.25 —/32.45 —,32.30 —/32.28 —(\31.20- — << << 
ugust— 
ssneniiae 32.20 —|— — —|—- —- —  —- | OO > 
Closing ....'31.95 —i31.65 —'31.90 —'31.75 —i31.75 —i30.70 —|— — — 
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THE VISIBLE SUPPLY OF COTTON to-night, as , as made 
up by cable and oa aa is as follows. Foreign stocks, as 
well as the afloat, are week’s returns, and consequently 
all foreign figures are brought down to ‘Thursday evening. 












































But to make the total the complete figures for to-night 
(Friday), we add the item of from the United States, 
including in it the exports of iday only. 

Od. 3— w 1919 17. Tol0. 
Stock at Liverpool: .___- bales. 789,000 "150,000 329,000 563,000 
Stock at London............... 12,000 9,000 9,000 30,000 
Stock at Manchester ___...____- 103 ,000 ,000 ,000 42,000 

Total Great Britain..._._.___ 904,000 202,000 392,000 635,000 
IE oon saerenitcnencidienaiil. :iepiumabe Sect rs ys *1,000 
a... 176.000 133.000 143,000 177000 

BVO. ...-.---------- ’ ’ * , 
Stock at Marseilles. ..........-- 7,000 1,000 3,000 6,000 
Stock “ RR since meidilbicci nda 2 ,000 18,000 ayo ages 
nae oo. ee 

Total Continental stocks______ 341,000 163,000 216,000 395,000 

Total European stocks_._____- 1,245,000 365,000 J 1,025,000 
India cotton afloat for Europe... 23,000 18,000 oS O00 24, 
Amer. cotton afloat for Europe... 182,053 205,000 338,000 377,013 
Egypt, B ,&ec. afloat for Eur’e 36.000 Ry yin : 
Stock in Bombay, India. _~~-~~ 788'000 *675°00( *730.000 365,000 
Stock Ticats ana 844,200 1,005,316 575,494 951,901 
Stock in U. 8 terior towns_... 799,810 866,570 439,165 830,921 
U. 8. exports to-day_......_____ a et 47,434 31,749 

Total visible supply__._.______ 3,992,188 3,379,886 2,943,093 3,695,584 

Y as ve, to can and oO ier descriptions are as follows: 
Liv ae Sees bales. 572 O09 50,000 223,000 425,000 

0 REESE 9,000 35,000 37,000 

Continental stock._........... 7 *150,000 *186,000 *311,000 

afloat for Europe_-_-_-_- 182,053 205, 000 377,013 

ie i Sn ON As, wo cowuceoua oa 1,005,316 575,494 951,901 
U. 8. interior stocks._....._____ 799,810 5 439,165 a 

U PE ow a wo eidchan Se: cos een 47,434 31,749 

Total American. -___.....____- 2,780,188 2,285,886 1,844,093 2,964,584 

East Indian, Brazil, &e.— 

I os aw nslesliahich dated. 117,000 100,000 106,000 138,000 
pS ae Sarees ,000 19,000 19,000 ,000 
a anes ea 32,000 24,000 9,000 5,000 
Continental stock._.......__.-- 43,000 *13,000 *30,000 *84,000 
India afloat for Europe.________ 23,000 18,000 42,000 24,000 
Egypt, Brazil, &c., afloat... - 36,000 80,000 48,000 25,000 
in Alexan , Egypt _._-- 91,000 165,000 65,000 ,000 
Stock in Bombay, India -.._._-- 758,000 *675,000 *780,000 365,000 
Total East India, &c__._____- 1,212,000 1,094,000 1,099,000 731,000 
Total American. ............- 2:780,188 2,285,886 1,844,093 2,964,584 
Total visible supply----._---- 3,992,188 3,379,886 2, °° 093 3,695,584 
Middling uplands. Liv iverpool-———— 19.684. "23.43. 19.374." 9.934. 
_icens uplands. new eae 1.20c. 33.35c. tee. 17.00c. 
Egypt, good sakel, Li --.. 82.50d. 33.13d. 33.00d. 21.25d. 
‘eruvian, ale §: vi 28.50d. 28.50d. 27.50d. 14.00d. 
Ane og fine, ‘gro Rh himtdkand 8.20d. 24.50d. 19.00d. 9.35d. 
Tinnevelly, good, Liverpool- ---- 18.45d 24.75d. 19.78d. 9.37d. 

* Estimated. 


Continental imports for past week have been 66,000 bales. 

The above figures for 1919 show a decrease from last week 
of 9,281 bales, a gain of 612,302 bales over 1918, an excess 
of 1,049,095 bales over 1917 and a gain of 296,604 bales 
over 6. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 



































Movement to Oct. 3 1919. Movement to Oct. 4 1918. 

Towns. Recetpis . | Shtp- Stocks Receipts . | Shtp- | Stocks 

| ments.| Oct. |mercts.| Oct, 

Week. | Season. Week. 3. Week. | Season. | Week.| 4. 
Ala., Eufaula .- 1 a 150 2,273 500) 2,049 400} 1,593 
Montgomery - 17,721| 4,062) 22,583 4,914, 28,456) 2,884) 15,645 
ee as) 10,898 2,401, 12,546 3.317| 22,902 2,418) 12,103 
Ark., Helena ._ 2,001 400, 1,896 ‘800 2,423) 500° 1,670 
Little Rock. .- 17,856, 2,871) 21,291 3,913) 19,294) 3,913) 13,350 
Pine Bluff__ .- 1,630, 200, 12,700 2,878 8,558) 1,003) 17,171 
Ga., Albany._- 6,744 500, 5,007 999 5,184, 625) 2,737 
Athens... ..- 17,509} 3,400, 23,437 5,667/ 16,464) 2,250 19,408 
Atlanta. _.._- 39,545 7,349 31,639 8.306 26,568 6,335 22,198 
Augusta ___-_- 114,138) 24,344152,239 18 1526 89,102)  550'100,932 
Columbus. --- 6,100 oo 18.775 2.350 12.250 1,900 7,300 
Macon. -..-- 42,003, 4,000 45,033 10; (658, 32,618) 5,833) 19,887 
i eS, 5,421/ 1,100; 8,011) 3,226 7,419 1,737 7,977 
La., Shrevepor 6,876) 643 36,705 6,585| 27,974, 2,728) 22,853 
Migs. ‘Columbud 1,124 20| 2,166 1,765 5,396 1,243) 2,993 
Clarksdale_. _| 24,450, 679 18,012 2,000 7,700, 1,000 19,500 
Greenwood - - -! 15,438! 3,900 16,500 7,800| 26,976 4,664 25,410 
Meridian- ~ 2,602 200! 6,415 1,100 4,573 600 5,000 
Natchez... __ 5,238] 1,308 6,405, 1,664 10,660, 1,350) 5,633 
Vicksburg - - .- 3.307 2...) 3,748 1500) 3,913 679| 3,704 
Yazoo City_-_- 6,809 223, 6,998 1,800 7,366 11,578 
Mo., St. Louis_ 36,927, 2,446 4,772 5,495, 33,642) 5,110) 10,762 
N.C.,Gr’nsboro 6,283) 400 6,023 645, 4,633 552| 4,469 
Raleigh... 1,230) 307 405) 1,476 500) 171 
O., Cincinnati. 6,200) 500 22,400 1,480) 531) 2,300) 12,112 
Okla., Ardmore, ----| ------ BR a Oe eg eT ee a oe ey? 
Chickasha_.-- 26, -...| 1,197 1,0&4| 5,868| 525) 6,708 
|” ar ipenes 7 408) 1 645 4,400, 1,548; 6,278 703, 3,749 
Ne EP ES eee eee 83: 700 3.000 -...| 1,500 
S.C., Greenville 16 ‘478 3, 575 17,826 1,600| 5,602 600 11,460 
Greenwood - -- 3,342) 491' 7,742 894) 2.940 441) 3,614 
Tenn.,Memphis 33,811, 3,8081134.882 21,036, 76,427 18,825/227,489 
Nashville... _- RSE ee gated digital sp: Bigen ek 284 
Tee eee seed cence Ties gee. 741| = 2,101 610 891 
Brenham. .__- 1,041) io0 2,811 684, 16,431 128| 4,763 
Clarksville - 11,093| 3,307| 3,957 1,131} 7,025) 649) 3,411 
Dallas -.....- 5,87 967, 7,948 4, 20,625, 3,000, 10,921 
Honey Grove. 6,57 1,11 1,677 1,541 7,706) 792) 4,625 
Houston -.- -- 141,450) 28 116,280 52,231) 443,945 49,335/210,038 
“ath sete 84 26,007; 5,672; 9,738, 3,791 20,866) 3,589) 7 325 
San Antonio _!| 7,607, 3,268) 2,047 _ 16, 823 1,000, 3,536 
Total, 41 tow 658,981/114, 266,799, $10 190,54711,052,664/132,071)866,570 








The above totals show that the interior stocks have in- 
creased during the week 81,990 bales and are to-night 66,760 
bales less than at the same time last year. The receipts at 
on sees have been 5,709 bales more than the same week 

year 





OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 


























1919———_ 1918 
Oct. 3 Since Since 
Shi Week. Aug. 1. Week. Aug. i. 
2) SSE ERE rE 2, 647,465 a5,110 4a36,575 
Ee I, MO cnt seininsonbermnienly 3,892 40,887 14,396 34,910 
Via Rock Isiand_-------------- 10 431 300 1,408 
.. Bo aa eee 1 7,435 1,762 22,045 
ve OS ee eee 600 4,350 1,005 5,483 
Via Virginia points.._,.......--. 2,218 8,030 3,694 23,940 
Via other routes, &c.........--. 4,863 45,069 12,613 74,772 
Total gross overland_.......--. 14,318 153,667 38,880 198,763 
Deduct ye 
Overland to N. Y., Boston, &c.-_. 1, hg, 15,084 1,928 13,076 
Between interior towns_____..-_- 4,732 ,214 10,172 
Inland, &c., from South.......--. 2,962 34,593 1,124 60,553 
Total to be deducted__.......- 4,993 54,409 4,266 83,801 
Leaving total net overland *__.._-. 9,325 99,258 34,614 114,962 





* Including movement by rail to Canada. a Revised. 
b 14,000 bales added as revision since Aug. 1. 


The foregoing shows the week’s net overland movement 
has been 9,325 bales, against 34,614 bales for the week last 
ear, and that for the season to date the aggregate net over- 
nd exhibits a decrease from a year ago of 15,704 bales. 
1919 1918 














In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1 

Receipts at to Oct. Soc... 118,018 570,863 159,431 854,772 
Net overland to Oct. 3_.._.----- 9,325 99,258 34,614 114,962 
Southern po dn din oP to Oct. 3.a 69,000 591,000 86,000 787,000 
Total marketed............-.. 196,343 1,261,121 280,045 1,756,734 
Interior stocks in excess_........ 81,990 22,177 58,476 169,954 
Came into pe On Cortes WH «BTR e “xentcece 308.001: seis 
Total in sight Oct. 3......... -.-.-. 1,258,044 .....- 1,926,688 
North. spinners’ takings to Oct. 3. 32,979 293,090 53,098 250,616 





z Less than Aug. hk: a * daseed figures are consumption; takings not avail- 


able. z Less than Aug. 

Movement into sight in previous years: 

Week— Since Aug. 1— 
1917—Oct. §....-.....-..- 402,041 1917—0et. 5 ER A Re 2,178,454 
1916—Oct. 6_......----.-- ,230 | 1916—Oct. 6.....-.-.-.-. 2,936,525 
1915—Oct. $......20.---<0<e 448,787 |1915—Oct. 8------2222 2. 2,294,562 





QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week: 





Closing Quotations for Middling Cotion on— 

















Week ending 
Oct. 3. Saturday.| Monday.| Tuesday. Wed'day. Thursd'y.| Friday. 

Galveston... 35.00 34.50 34.50 34.50 34.50 34.00 
New Orleans- - -!32.50 32.50 32.50 2.50 32.50 32.00 
Mobile -.....--! 132.00 31.50 31.75 31.75 31.75 31.25 
Savannah_____- 31.91 31.91 32.00 2.00 32.00 32.00 
Charleston ____- 31.75 31.75 31.75 SR ae SE eee 31.50 
Wilmington ____ 31 30.75 RS Sasa: 31. 30.00 
a eee RR Sobre ao RRR OR ae: 31.13 30.50 
Baltimore_ _ ___- 32.50 32.25 32.25 31.75 32.25 31.75 

Philadelphia ___ 32.85 32.50 32.65 32.50 32.50 31.45 
Augusta _...... 32.00 \31.75 31.75 31.50 31.50 31.37 
Memphis __-___- 32.00 132.00 32.50 32.50 32.50 32.50 
WINS. cc us cc? coc ee 33.70 33.70 33.85 32.95 
Houston ____ __- 34.50 34 .25 34.50 34.50 '34.50 33.50 
Little Rock-_-- 32.25 '32.50 32.50 ins waist ee 32.00 








NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
markets for the past week have been as follows: 


























| Saturda Tuesday ,| Wed’day,\Thursd'y,| F' 
‘Sept. ay. | Me Sept. ob. Sept. 30:| Oct. 1.'| Oct. 2.'| Oct. cf 
October J. .cds 32.61 — 32.23-.27 42 —/32.33 —/32.40 —/31.43-.45 
December-___- - 32.52-.56 32.08-.11 33 20-.24/32.14-.16|32.10-.18/31.04-.10 
January .___.-- '32.53-.56 32.10-.13/32.15-.20/32.12-.14/32.10-.18/30.99-.05 
"RS 32.58 —.32.17 —|32.24 —-|32.16 —|32-14--18/30-94-.00 
MP asccscaked 32.60-.63 32.22-.25/32. '29-. 31 32-1 15 32.17-.20 30.88-. 
tem dbiedieall 32.60-.63 32.22-.25|32.29-.32/32.25-.28|32.17-.20 30.88-.00 
. 
gE ees Steady | Firm | Steady | Quiet | Quiet | Steady 
ya Ee eager Steady | Steady | Steady | Steady | Steady | Weak 
WEATHER REPORTS BY TELEGRAPH.—Advices 
to us by telegraph from the South this evening indicate that 


with generally dry and favorable weather picking has pro- 
gressed rapidly during the week. Further deterioration in 
the condition of the crop is reported in eastern sections 
of Texas. 

Dry weather has prevailed at all points where rainfall is not 

wen. 

. Galveston, Tex.—Weather conditions were much more 
favorable for cotton, only light rains occurring. The plant 
continued in good condition in the western portion, but in 
the eastern section is still deteriorating, due to wet fields. 
There has been rain on one day of the past week, the rainfall 
reaching eight hundredths of an inch. The therm ometer 
has averaged 81, ranging from 76 to 86. 

Abilene, Tez. —tThere has been rain on one day during the 
week, to the extent of one hundredth of an inch. The ther- 
mometer has ranged from 64 to 86, averaging 75. 

Brenham, Tez.—Average thermometer 78, highest 89, 
lowest 66. 

Cuero, Tex.—Rain has fallen on one day during the week, 
the rainfall being four hundredths of an inch. The ther- 
mometer has averaged 77, ra from vgs to 93 F 

Dallas, Tex.—Tliiere has been rain on one dey | of the week 
the rainfall reac two hundredths of an i The ther 
mometer. has from 64 to 86, averaging 75. 
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Henrietta, Tex.—Average thermometer 77, highest 90, 
lowest 64. 

_ Huntsville, Tex.—The thermometer has averaged 74, the 
highest being 87 and the lowest 61. 
' Kerrville, Tex.—The week’s rainfall has been eight hun- 
dredths of an inch, on three days. The thermometer 
averaged 72, ranging from 59 to 85. 

Lampasas, Tex.—There has been rain on one day during 
the week, to the extent of eight hundredths of aninech. The 
hermtometer has ranged from 61 to 89, averaging 75. 


Longview, Tex.—Average thermometer 74, highest 87, 
lowest 61. ; 

_Luling, Tez.—The thermometer has averaged 76, the 
highest being 90 and the lowest 62. 

Nacogdoches, Tex.—The thermometer has averaged 73, 
ranging from 55 to 91. 

Palestine, Tex.—The thermometer has ranged from 64 to 
94, averaging 79. 

Paris, Tez.—It has rained on one day of the week, the 
precipitation being sixteen hundredths of an inch. Average 
thermometer 76, highest 92, lowest 59. 

San Antonio, Tex.—It has rained on two days of the week, 
the rainfall reaching two hundredths of an inch. The ther- 
mometer has averaged 77, the highest being 88 and the 
lowest 66. 

Weatherford, Tex.—The thermometer has ranged from 
62 to 85, averaging 74. ; 

Ardmore, Oklia.—Average thermometer 74, highest 90, 
lowest 58. 

Muskogee, Okla.—The thermometer has averaged 77, 
the highest being 93 and the lowest 61. 

_ Eldorado, Ark.—The thermometer has averaged 75, rang- 
ing from 59 to 90. 

Little Rock, Ark.—The thermometer has ranged from 62 
to 89, averaging 76, 

Shreveport, La.—There has been rain on one day of the 
0 week, the rainfall being one hundredth of an inch. 

he thermometer has averaged 75, the highest being 88 
and the lowest 61. 
Columbus, Miss.—The thermometer has averaged 76, 


ranging from 54 to 98. 

icksburg, Miss.—The thermometer has ranged from 61 
to 90, av ing 74. 3 

_ Mobile, Ala.—Interior reports indicate steady deterioar- 
tion in cotton and no improvement is expected. Picking 
ig well in hand. Average thermometer 76, highest 91, 
lowest 62. 

Selma, Ala.—There has been a trace of rain on one day 
of the past week. The thermometer has averaged 71, the 
highest being 89 and the lowest 55. , 

Madison, Fla.—We have had rain on one day during 
the week, the rainfall reaching one inch and sixty hun- 
pag The thermometer has averaged 73, ranging from 

Savannah, Ga.—We have had rain on two days during 
the week, the rainfall being seventeen hundredths of an inch. 
The thermometer has ra from 57 to 86, averaging 73. 

Atlanta, Ga.—It has rained on one day during the week, 
the rainfall being thirty hundredths of an inch. Average 
thermometer 71, highest 86, lowest 56. é 

Charleston, 8. C.—There has been rain on one day during 
the week, -the rainfall being twenty-nine hundredths of an 
inch. The thermometer has averaged 73, the highest being 
86 and the lowest 60. 

Greenwood, 8. C.—The thermometer has averaged 69, 
ranging from 52 to 85. 

Charlotte, N. C.—The thermometer has ranged from 50 
to 87, averaging 69. 


CENSUS BUREAU REPORT ON COTTON GINNING 
TO SEPT. 25.—The Census Bureau issued on Oct. 2 its 
report on the amount of cotton znnec up to Sept. 25 from 
the growth of 1919 as fo lows, round bales counted as half 
bales, and excluding linters, comparison being made with 
the returns for the like period of 1918 and 1917: 








1919. 1918. 1917. 
I 143,876 259,676 96 ,936 
a ela A a nt 3,653 1,204 35 
en tet cg 64,481 198,679 47,065 
Ra aE re ee aa i 4,563 4,571 1,525 
I oe oe es a Sel 5,061 6,6 13,767 
See ase 539,142 626,527 582,118 
Lo DAE ia ns de da cs en ap entities ese dneniae 52,540 176,862 153,822 
7 foal TE SEEN? a Rerie 121,352 9,906 114,261 
wget gatas etal pean 1,82 4,484 225 
ne 79,379 78,709 27,827 
re) fe SIRE agi eon 82,017 155,601 7,962 
I a 8 351,926 ’ 
RS Seas gaan aren z 45,185 
nn ccawkwwawdicw 415,139 1.570.222 1.191.638 
I ema 110 See ae, ee 
ne RNR nk oe. cewuwmoe 1,854,170 3,770,611 2,511,658 
The 1919 figures of the report are subject to ht corrections when 
checked against the individual returns of the ginners transmitted by 


The number of round bales included this year is 19,524, against 88,250 
bales in 1918 and 60,510 bales in 1917. The number of Sea Island bales 
incl is 427, 3,028 bales in 1918 and 19,221 bales in 1917. The 
distribution of ‘Sea Island cotton by States for 1919 is: Florida, 268 bales; 

, 134 bales, and South Carolina, 25 bales. 
corrected statistics of the quantity of cotton ginned this season 
prior to Sept. 1 are 143,155 bales. 


THE AGRICULTURAL DEPARTMENT'S SEPTEM- 
BER REPORT.—The following statement, showing the 


condition of cotton on Sept. 25, was issued by the Depart- 
ment of Agriculture on Oct. 2: 

The Qrop Repertilig Ruaké of the Busees of Crop Rotimates of the Unteed 
States Department 


Agriculture estimates, from the reports of the cor- 


respondents and agents of the Bureau, that the condition of the cotton cro 
on Sept. 25 was 54.4% of a normal, compared with 54.4% on Sept. 25 1918, 
60.4% on Sept. 25 1917, and 63.5% the average on Sept. 25 for the past 


ten years. 

A condition of 54.4% on Sept. 25 forecasts a yield per acre of about 158.0 

unds, and a total production of about 10,696,000 bales. That is, the 
inal outturn will probably be larger or smaller than this t, according 
as conditions hereafter are better or worse than average conditions. Last 
year the production was 12,040,532 bales, two years — 11,302,375 bales, 
three years ago 11,449,930 bales, four years ago 11,191,820 bales, and five 
years ago 16,134,930 bales. 

Comparisons of crop conditions, by States, follow: 





Sept.25 <Aug.25 Sept.25 10-Year 
1919. 1919. 1918. san- 
IE Fae RR II a iC Ik 64 67 84 7 

PRO CR iki nck aciimecccawe 61 70 74 71 
I ANN ocx id ui da. ce sha oan om te ve 61 67 65 67 
ER tg coal gS RE ES RE Sor 49 55 62 68 
RR GER re FS SEC 35 38 50 65 
PE SESE AAI SO tile 45 55 63 63 
NSE RE a 52 61 64 60 
RE TE LE, a SECA: 38 47 52 59 
ENING) aia atta dh thee teciodieh gh eaaadiaip oe 52 61 44 61 
Np eA EGE OS ot ein EERE 60 65 50 64 
pO RE a Sep eres a ae 64 69 59 69 
RR ea RSE a BS ae: Sua SEER SET 78 75 61 71 
OD on in ecco isictaneibiigen bibwral 72 71 33 59 
IN htt ike 2 5s deb wibnseiwew ddan 95 98 90 *93 
ERIE a aa capes i 92 93 ai 

NG RE inn i dene nken ane 54.4 61.4 54.4 63.5 





* Nine-year average. 
The follo table gives the yield per acre, acreage to be picked 1919, 
per cent of 1918 area picked and forecast production, 1919, bales: 























Anon Be tone a ea od., 1919 
per Acre (Bales) . 
BEEN, Sh Rings ppt SF, 200 38, 86 6 
North Carolina_......... 224 1,390,000 87 
South Carolina... 211 2,560,000 85 i. 
cio dike tweesee 148 5,000,000 94 i 
MS ing cnn ava aidibaie 74 108,000 65 ; 
Rn 117 2,850,000 1ll 
TS EE ASS 157 2,792,000 89 917 
RSE ESR 114 1,380,000 82 prs yeiel 
| RE Rag RE aR OE AS 138 10,200,000 91 2,950,000 
I: nc, aii eis anche eek 177 2,625,000 88 972,000 
IS SEO SEN. 183 730,000 81 280,000 
NS PERE 2 277 121,000 82 70,000 
MED. cocccaboosaweks 198 2.390,000 80 988 ,000 
REE ELIF 333 2167 ,000 97 116,000 
ON ee a ae 305 110,000 116 70,000 
er ea 282 14,000 117 8,000 
United States_.......-. 158.0 32,390,000 90.0 10,696,000 





a Lower California (about 86, acres) included in California figures, but 
excluded from United States total. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 


























Cotton Takings. 1919. 1918. 
Week and Season. 
Week. Season. Week. | Season. 
Visible supply Sept. 26.......- 4,001,469} -..--___ 3,266,238] -.....-- 
isible curaly BEE, Betitetcnwoal dateee 4,792,018} --.... 3,027, 
in sight to Oct. 3----| 278,333) 1:258.944| 338.521/ 1.926, 
Bombay receipts to Oct. 2... - ,000 258 ,000} 000}; 222, 

I igen tae Sot » ER ape ee oe TA Gites 2,000 
Alexandria pts to Oct. 1_..| 520,000 46,000} 15,000 42,000 
Other supply to Oct. 1 *...... ,000 22,000 3,000 22,000 

ns Ce. con eeee 4,309,802) 6,383,962|3,630,759| 5,242,138 
Visible supply Oct. 3......-.-- 3,992,188] 3,992,188|3,379,886| 3,379,886 
Total takings to Oct. 3.a......| 317,614) 2,391,774) 250,873) 1,862,252 

Of which American _.......- 221,614| 1,678,774| 208,873) 1,581,252 

Of which other..........--- 96,000! 713,000! 42,000 1,000 











* Embraces receipts in Europe from Brazil, Smyrna, West Indie,s &c. 

a This total embraces the total estimated consum m by Southern mills, 
59} .000 en 1919 _ 787.000 —s i918 —talcines i being avail- 
10077! bales tn 1019 and 1076-262 bales im 1918, of which 1 087,774 
bales and 794,252 bales American. 6 Estimated. eh 

BOMBAY COTTON MOVEMENT.—The receipts of 
India cotton at Bombay for the week a 11 and for 















































the season from Aug. 1 for three years have n as follows: 
1919. 1918. 1917. 
Sept. 11. 
Receipts at— Sirce Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
So NOS Ran RE ae 9,000! 192,000! 16,000! 186,000! 12,000! 132,000 
For the Week. Since August 1. 
Exports ‘ 
from— Great | Contt- Japan Great Conti- | Japan & 
| 
Bombay— | 
1919_...- _..-| 3,000] 73,000 76,000; 8,000; 24,000 190,000 222,000 
1918____- Send) - coda scaal’; ash -scuppal <<edlad: aie eee 
Spree Melon sebdlt) etal sees pain ota. aaa. eee 
Other India| — ye 
ee Se 2 _.-- 250; 4,500 a 5,200 
s938...... oul? pagel aie tenes, sodas. acaieal sneceu ase 
1917. _.._, OR aan Ten. anes See MEN vs Rwtine, STs 8a 
i 4 
Total all— | 
1919 teers | ----| 3,250) 73,000 mae = 24,7001 190, 227,200 
1918__._- etae Can cede Meek. accel. “a ee ee 
3917....- te Up Fees ie. Bean. beers Bet ee eed 











ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments for 
the week ending Sept. 10 and for the corresponding week 
of the two previous years: 



































Alezandria, : 1919. 1918. 1917. 
Sept. al | 
Recei cantars)— 
do ag tA | 45,125 19,191 44,959 
Since Aug. 1_..-.---.-- 150,059 109,734 119,379 
; Since | Since | Sines 
Export (bales)— | Week.|\Aug- 1.|| Week.’ Aug. 1.|| Week. Aug. 1. 
To Liverpool.......--.. ----| 56,728||10,377, 27,535|} ....' 8,127 
To A inate 145) 15,645]; ....' 3, ln ae 
To Continent and India. 1,000) 14,170|| 2,825 21.738|| 1.996 5. 
o America. ..........- 19 21:702| aia etal’ media’ mae 
Total exports......... 1,164!108,245!'13,202. 52.7201! 1.996 19,022 











Ocr. 4 1919.] 


THE CHRONICLE 


~339 
33 





————————— 





DOMESTIC EXPORTS OF COTTON MANUFAC- 
TURES.—We give below a statement showing the exports 
of domestic cotton manufactures for July and for the seven 
months ended July 31 1919, and for purposes of comparison 














like figures for the corresponding periods of the previous year 
are also presented: 
Manufactures Month ending July 31. | 7 Mos. ending July 31. 
Cotton Exported . 1919. ; 1918. | 1919. 1918. 

Piece goods.............-.- yards} 48,198,871: 45,660,007 351,710,414 322,970,552 
. j) eee value} $9,562,662 $9,418,686, $81,603,278 $57,53u,679 
Clothing, &c.—Knit goods_value| 2,414,130 1,590, 928 19,540,341 8,761,257 
Clothing, -—All other... value} 1,048,107 1,003 028, 9,348,184 6,560,531 
Waste cotton............- value} 1,082,328 828,913) 5,523,898 4,711,364 
eR aibiaitiiittsh i tianaidm innit value 735,615: 799, 483) 9,307,884 4,341,159 
BE GE ctviibiiinnecittniie value} 2,391,246 2,173 823) 23,022,321, 13,845,609 

Total manufactures of _-.value|$17,234,088 $15,814,861 148,345,906 $95,750,599 








EXPORTS OF COTTON GOODS FROM GREAT 
BRITAIN.—Below we give the exports of cotton yarn, 
goods, &c., from Great Britain for the month of August and 
since Aug. 1 in 1919 and 1918, as compiled by us from the 
British Board of Trade returns. It will be noticed that we 
have reduced the movement all to pounds. 


























ose Yara & Thread. Cloth. Total of All. 

s . 

omitted.| 1919. 1 1y1s. 1919. 1918. : 1919. | 1918. 1919. , 1918. 

los. | ws. yards. yards. | ie. bbs. Ibs. | lbs. 

August _| 17,565 9,665) 331,182) 267,62 61, 50,022 79,471; 59,657 

SS SFG Es ETE PFE ARE er eS t 134 

ee MN oe ee a pecs gilt pie bie 5,277 4,415 
Total exports of cotton manufactures__.. ......... . ----- 34 93: 64,239 





The foregoing shows that a was exported from the 
United Kingdom during August 84,933,000 pounds of manu- 
factured cotton, against 64,239,000 pounds last year, an 
increase of 20,694,000 pounds. 

MANCHESTER MARKET.—Our reports received by 
cable to-night from Manchester state that the nmiarket is 
steady with a fair business in progress. We give prices for 
to-day below and leave those for previous weeks of this and 
last year for comparison: 




















1919. 1918 

8% bs. Shirt- , Cot'n , 8% bs, Shirt Cot'n 

32s Cop ings, Common | Mid. 32s Cop | tngs, Common | Mid 
Twist. to Finest. Up's Twist. | to Finest. Up's 

Aug.) d. da. js. d. 4 a.ia d. |s. d. 8.d.j d. 
8 |42 @ 45 i270 G31 6 18.53 51 @ 53 (25 14% @33 144/21.46 
15 |40% @ 43%/270 G@316 /|18.40,/52 @ 54 |\263 @333 (23.09 
22 |41 @ 45 (270 @316 /|19.05)52 @ 544/260 34 6 (23.97 
am 40 @ 434/270 @316 (19.10/53 @ 554/300 @3 87%/25.10 
5 39% @ 434/256 @30 0 /|18.15)534 @ 554/300 @38 744/24.58 
12 |39 @ 424/253 @299 (|17.85)54% @ 564/130 3 @3810%/25.10 
19 39% @ 414%/26 9 @310 (|18.58155% @ 56%130 3 @3810%/23.34 
on 40 @ 444/270 @316 (|19.88155% @ 56%/30 3 @38104/23.28 
3/41 @ 4 |270 @310 68\55% @ 56%|30 3 @3810%|23.43 











SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 75,303 bales. The shipments in detail as made 
up from mail and telegraphic returns, are as eter 


‘otal bales. 
NEW YORK—To Havre—Sept. 27—Hampstead Heath, 1 Eye 
T OS. a Prince, ‘end 79 ew ewer 780 eee www em eee eee 2.318 
‘o Gothenburg—Sept. 29—Munorway, 780..........--.-- 
o Genoa—Sept. ~ a ich anemia » GH dtivaskaénostwsnnbeudad 4,200 
To Trieste—Sept. 30—Georgia, 1,750.-...---...----.------. 750 
GALVESTON—-To Liverpool 26—New Georgia, £256 
725 . 27—Politician 15...Oct. 1—West Durfee 
boo Melectrician, 9,125 CW tte lle RORY cae acne a I 41,419 
aSy. oe RANS To 9 a -~ ane ry eee 4,000 
West Tica @ IIS: OS “aN 924 
To ——. ~ Sane iret iil ike oripe in b there reveinted 2,712 
To Barcelona—Sept. 30—Infanta Isabel, 2,102--------2-2 2-2 2°102 
To a py = 30 Malay SN ERG ctgdactucavecescoos 2,334 
To Sen. CDs cabedaccestanecos 


90 
3,593 
8,896 


MOBILE—To "Po Liverpool l—Sept. 26—Chetopa, 3,593_......-..-.-.- 
SAVANN so rerpool—Bept. 36 -Salacis, 7,259...Oct. 1— 


Western 
PHILADELPHIA ‘To Ke Rotterdam—Sept. 19—Schroon, 15__-.-_-- 
SEATTLE—To Japan—Sept. 24— Wheatland Montana, 225._-_-- 

Total 
The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 


Great Sweden Italy & Argen- 
Britain. France. &Hol. Spain. Austria tina. Japan. Total. 
2,213 730 5,950 





New York... EE Saree icaiiots ’< “cedemaass 
Galveston. -..- 41,419 Jobe” sti “Ceee "beg “thee 
ew -- 4,924 STS uxt SD cons 90 2,384 12,212 
Mobile __.--..- RE nee” seas > sae dead bab -Seeey 593 
Savannah ---.-.- a> dan cone | ane dase: gece, eeue 4 
Philadelphia _.. -.--. eaten AS. “heee« week. mae Mae 15 
Seattle _...... = CR a eae, ws Ge ee eee SY See 225 225 
Total__..-.. 4,925 795 2,102 5,950 90 2,609 75,303 


COTTON *FREIGHTS. —Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, "quotations being in cents per pound: 


Liv I—2.50c. Lisbon—1.75c. 
Manchester—2.50c. Oporto—1.7 

Antwerp—1.65c. Barcelona direct-——2.25c. asked. 
Ghent via Antwerp—1,.80¢ Japan—1.75c. ed. 
Havre—2.00c Sha 1.75c. asked 
Retterdam—1.75c. Bombay—1.75c. asked. 
Genoa—1.75c. Viadivostek—1.75c 
Christiania—2.25c. Gothenburg—72.25c 
nerf ha a la ‘ 

Fiume—2.06c. Danag—?2.25e. 





LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


=. ee Sept. 12. Sept. 19. Sept. 26. Oct. 3. 
Bales of the week..........__.. Bi000 84,000 58s 685 (000 
Of which speculators took.....  -..... dh on 55 sat er le — 
molto heme “7772 31000 «18000 «37000-33000 
es, American............._. ; ; 37,000 23,000 
Actual export_..._...~~2227777 6,000 6,000 325000 — 4,000 
a me ME ER 77,000 73,000 71.000 _44'000 

MT Ws ina Sar ecacecatinie weemaede 854,000 818,000 785,000 789,000 
Of which American._.-._227~ 627,000 597.000 574,000 572.000 
Total im of the week...__- ‘140,000 63,000 27.000 51.000 
Of which American.......... 110,000 30,000 19,000 337000 
pe Sa eae 149,000 121,000 163,000 — _____ 
_Of which American _>-~">2777 94,000 74,000 120,000  -....- 


1! he tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, | Fair 
12:15 < Quiet. Dull. Quiet. More business 
P.M. | demand. doing. 
Mid .Upl'ds 19.34 19.94 19.32 19.91 19.68 
HOLI- 

Sales ..... DAY 4,008 3,000 4,000 7,000 8,000 
Futures Weak, Sieady, | Irregular,| Sieady, Quiet, 
Market | 24@49 pts.|16@22 pts.|22@40 pts.|24@28 pts.| 6@ 11 pts. 

opened | decline. advance. decline. advance. | decrease. 
Market Steady, Quiet, Steady, Steady, Quiet, 

4 { 31@42 pts.|29@ 42 pts./11@22 pis./8pts.dec.to| 8G@13 pts. 

oe Pea decline. advance. decline. O9ptsadv.' cecline. 








ene prices of futures at Liverpool for each day are given 
Ow: 





| 


| Sat. 


| 1244) 124% 
Dp. m.\p. M./p. 





Sept. 27 
te 
Octc. 3. 





New Coxutracts.| d. | d. 
Sepvember ---- 


Ucvober 











HOLI- 
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BREADSTUFFS 
Friday Night, Oct. 3 1919. 

Flour has been quiet but firm. Dark No. 1 Northern 
wheat is said to have sold at Minneapolis at $3. The tend- 
ency of spring wheat flour has been upward. Yet the big 
wheat premiums may be too big to last. Some think so. 
In any case buyers of fleur are cautious. Mills, however, 
have been very firm with No. 1 spring wheat at Minneapolis 
$2 60 to $2 75 and dark No. 1 Northern repeatedly quoted 
at $3. Firm prices have also prevailed for Seuthwestern 
hard wheat flour. Widening differences, however, have been 
noticeable between Kansas and spring wheat grades. Hard 
wheat flour has been as a rule difficult to sell at prevailing 
quotations. There has been more or less reselling under 
the circumstances at rather tempting quotations. Rye 
flour has been quiet. The tone of late in wheat flour trade 
has been quiet and more or less unsettled pending develop- 
ments in cash wheat. 

Wheat has been firm with cash wheat more confidently 
held than ever. It is said that dark No. 1 northern spring 
sold early in the week at Minneapolis at $3. Have not the 
premiums on wheat been moving up too fast? Some think 
so. They think they cannot be sustained. Buyers pay 
them only when compelled to. The embargo on shipments to 
Great Britain announced by the U. 8. Shipping Board, may 
have a noticeable effect if the English railroad strike which 
caused it continues. ‘The visible supply in the U. S. in- 
creased last week 3,695,000 bushels, against 11,070,000 in 
the same time last year. The total is now 81,683,000 bush- 
els, agaiast 90,601,000 a year ago. The weekly shipments 
from North America for the week ended Sept. 27 were 7,- 
526,000 bushels. The Australian shipments of wheat last 
week were only 736,000 bushels, a sharp falling off compared 
with the previous week. Of the total, 512,000 bushels are 
destined to the United Kingdom and the remainder, 224,000 
bushels, to the Continent. There are at present about 
110,000,000 to 120,000,000 bushels of wheat awaiting ship- 
ment in Australia. A total of 120,000,000 bushels, it is 
pointed out, is about double the normal annual export 
quantity. 

The U.S.Shipping Board has stopped all clearances to the 
United Kingdom. Itis said that vessels loaded for the United 
Kingdom ports are to be held in harbor here and that there 
is to be no further booking, leading or clearing because of 
the railroad situation. A communication received from the 


British Consul at Bucharest, according to Broomhall’s, gives 
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the exportable surplus of wheat in Rumania at 20,000,000; 
bushels; that of the region of Bessarabia also at 20 000, 000 


bushels. He also says that there are fair quantities of barley 
and rye for export. Another estimate puts the exportable 
lus of what in that country at 10,400,000 bushels; 


bacley , 6,400,000 bushels; rye. 6,400,000 bushels. The U.S. 
Grain Corporation has sto pped wheat purchases owing to 
congestion of stocks at the Ktlantic seaboard, resulting from 
unsettled ocean transportation conditions growing out of 
the British railroad strike. 


DAILY CLOSING PRICES Or sat, Mon, IN [ NEW Rhy x 


Indian corn advanced. In a single day ‘be aig rose 
nearly 5 cents. Old cash corn has been in brisk demand. 
Country offerings of both new and old corn have been small. 
Some have laid a good deal of stress on the idea that the 
Peace Treaty is to signed shortly and that this will help 
business. The blockade of German ports, however, has, 
it seems, been resumed. Also United States Shipping Board 
has put an embargo on shipments of merchandise from 
American ports to England owing to the railroad strike 
there. But the feeling on the whole has been bullish. The 
recent big decline it was felt discounted any bearish condi- 
tions that existed. Besides, the weather at times of late 
has been wet. This has caused wring _ It interfered 
with curing and moving the new crop t is true on the 
other hand, that offerings of new corn are expected to in- 
crease from now on. September corn went out at $1 39, 
or 59 cents under the “‘high”’ of the season and 15 cents above 


the “low.’’ The visible supply increased last week 300,000 
bushels against 362,000 bushels in the same week last year. 
The total is now 2 050,000 bushels against 5,511,000 last 


year. To-day prices fell owing to larger country and Argen- 
tine offerings. Prices end a little higher for the week. 


DAILY CLOSING PRICES OF CORN Pad Ww NEY YORK. Fri 


Mon ° 
No. 3 yellow......-.-.-.-.-- cts.1574% 15834 ist 160% 16334 163 
DAILY CLOSING PRICES OF CORN dg 5 mn CHICAGO, | 


September ¢ deliv in elevator_cts.14344 143 139 -... .-... ----- 
slivers is dines 1a3%6 143 124 12456 1 38% 13a is 
May Map delivery in elevator ......-- 123% 122 132 121 


Oats advanced on reports of export business. It was esti- 
mated early in the week at 400,000 bushels. This trading, 
it is understood, was with Belgium. Also, it is said, that 
recently about "750 000 bushels were sold for export to 
France. One of the reports is that while new ocean to 
was scarce, that room was exchanged for about 50,000 
bushels to Antwerp at 90 cents per hundred pounds. So 
that, in spite of the embargo on Amrican exports to the 
United Kingdom, some business with other parts of Europe 
has been done. Later on there was a good seaboard demand 
at Chicago, at 24% cents over December for 34 pounds, 
c.i. f. Buffalo. And the visible supply has fallen off. That 
counted. It decreased 675,000 bushels, as inst an in- 
crease in the same week last year of 98,000 bushels. The 
total is now 20,260,000 bushels, against 26,157,000 a ood 
ago. Of late, too, about 250,000 bushels of rye have n 
sold at Chicago for the seaboard. To-day prices declined 
but end higher for the week. Cash oats remain firm. 


DAILY CLOSING |} PRICE? < OF GATS iy NEW ye YORK. 


Tues. ed Ss. Fri. 
No. 1 white.....-.- cts. Bi% 8 Ose-81 804-81 814-82 oo 81 
Ss 2 eee néucacaad 804-81 7944-80 7934-80 80%-81 81% 80% 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
ae: —. Tee: ed. saa wee 


Sept. delivery in elevator... _ ets. 684% 68% 67% 
December delivery in elevator.... 70% 69% 69% 70% 71% 70% 
May delivery n elevator __._.__-- 73% 72% 72% 7 % 74 


The following are closing quotations: 


FLOUR. 
Spring patents___._. $11 85 $12 50 Barley goods—Portage barley: 
inter straights, soft 10 15 Liiiiesukid edathedell 7 00 
Kansas str ghts____ 11 25 i 75 | Nos. 2, 3 and 4, pearl. 6 00@6 25 
Rye flour_.-._- nom. 7 25 775| Nos. 2-0 and 3-0_.---. 7 00@7 15 
Corn goods, lbs.— Nos. 4-) and 5-0_...-- 7 25 
White gran_____-. $3 80 |Oats goods—Carload, 
Yellow gran... ... 3 80 | spot delivery._......-. 8 50 
Oorn flour... 390@ 400 
GRAIN. 
Wheat— a 
a att $2 37% OS Re 81 
Pt nn. < secuneewe 240% 3 §  ” Sap: 80% 
orn— “S, 1” | ees 80% 
i OW. come cmese 163% 
he POW on cedcéiccdace 1 63 Barley— 
Rye— OS a a 133 
DE 5 on marmanoiuah 1 54% NE i o cahe ci shasta nlwighioes 142 


WEATHER BULLETIN FOM THE WEEK ENDING 
SEPT. 30.—The influences of weather on the crops as sum- 
marized in the weather bulletin issued by the Department of 


Agriculture for the week ending Sept. 30 were as follows: 


CORN.—The temperature was above the normal in the central corn 
growing districts; there was abundant sunshine; ahd the rainfall was light, 
a t moderate in lowa and nearby localities, and as a result corn ma- 

and dried rapidly and is out of danger from frost in all central and 
pat Bonn districts. ‘The weather was favorable for nervensng, — in 
the extreme Southwest, and cutting and shocking made 
Late corn was unfavorably affected by the lack of moisture good alt uth- 
cnetere States. Cribbing will be general in the fo. cooee Mississippi Valley 
by Oct. 15, somewhat earlier than usual. e was done by 
frost in the far Northwest. Broom-corn come = s actically finished in 
southwestern Kansas, and this crop is maturing nicely ih Oklahoma. 

COTTON.—The temperature during the week averaged slightly below 
normal in most of the cotton belt, and the rainfall was light or entirely 
lacking in nearly all districts except for some fairly hea owers in por- 
tions of Texas and in extreme eastern North Carolina. otton made only 
to fairly good progress during the week in North Carolina, and the 

ught is becoming serious in South Carolina where the prospect for a 
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fro west of ppi River eastward, except 
that it is still rather dry in sow issouri. It was also favorab 
for Wheat in Nebraska and in the north and some 
central ms of Kansas, but in the and south central 
counties of the | latter State, the soil continues hard and ° e 
provers tion of a good seed bed impossi . has been futher 
aren in Oklahoma on 7 Weather, while the continued absence 

material in a. the North has usly dea 
S. seeding of winter early sown wheat in oun fail 
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POTATOES.—Late came potatoes 
central districts, but there was some 
harvest of 


west. The 


white and sweet potatoes made 


poherwcirag clone etd daemon By 3 


2 favorable conditions.j 


~ EXPORTS OF BREADSTUFFS, PROVISIONS, COT- 
TON AND PETROLEUM.—The exports of these articles 
during the months of August and the eight months for the 
past three years have been as follows: 


ved 7 rad =f the week in north 
Coma Oe frost in the North- 
satisfactory progress 





Ezports | 
ae 4 


1919. 


1918. 


1917. 





U. | 


A August . 


{s 8 


Months. 


August. 


|8 


Months.| August. | 8 Months. 





Qua nttties . 


Wheat_bu.| 12,940, 581) 92,673,999 
1,637, 668) 19,912,244 


Lamp etebabdie ‘sedultees Ghee 


Wheat*bu., 20,310,037,182,279,097 


Flour - bbisi 


Corn .. bu. 


Total bush 21,1 -Y 229) 180.0 + % 129 


Values. 


Breadst'ffs| 75,126,988,638,105, 
Provisions. 85,954,713 905,041,98 
| 81,342,841 674,979,433 
&e 26,584,898 214,997,372 
1,997,833, 32,201,981 


Tot. value271,0 017,273) 2465326607 


Cotton _ 
Petrol., 
Cot's’ d oil 


_816, 142 





15,119,873 


2 
2,470 1 





5,169,649 88,800,050 
1,014,649 7,876,428 


1,838,948 
7 469,290) 





_ 6,727,032) _ 


19,495,988 
1,850,413 


3 


100,450,753 





9,735,569 124,243,976 


2,394,199) 2,669,519 45,520,396 





21,346,401 
68 ,067, 


13 





719,648 


166/482 ,370,064 
78 ,314,698/663 (038, 894 
46 ,166 ,498/385,295,352 
32,919,914/227 470,152 
18,060,272 


12 — 169,764,372 
$ 


47 ,957 008/439 ,950,077 
30,709,014, 99,832,373 
62,723,615312, "417,711 
21,307 ,362 154 (931,531 

660, 095 14,861,973 


2,844,952 
$ 

















226,187 92411776284734)163,3 357 004 1221993665 





* Including flour reduced to bushels. 


The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 


The receipts at Western 
































Receipts ai— | Flour. Wheat. Corn Oats. Barley. Rye. 
bbls. 1961bs.\bush. 60 lbs \bush. 56 lbs .\bush. 32 lbs .\bush AS8lbs \bush .56lbs . 
Chieago ..-.-.- 235,000} 4,961,000) 1,400,000) 1,898,000; 230,000) 84,000 
Minneapolis...) -..-..-. ’ ,000) 44, 9,000; 412,000| 265,000 
gaggia a tali on aera 11,000) 40,000) 2,000 
Milwaukee -__ 16,000) 616,000) 196,000; 570,000) ,000; 63,000 
EE Cc cadk > = whined 349,000) 8,000) ete oe 
OS a Be eee 62,000) 26,000) epee enone 
St. Louis _.._| 128,000) 1,611,000 202,000) 572,000 11,000) 12,000 
Peoria_.....- ,000 101,000 221,000) 149,000) 17,000 1,000 
KansasCity..| -..... 2,642,000 63,000 0” ieee: SITs tie 
RR ee a 1,060,000) 115,000) ESS ieee se 
Indianapolis._| -..._- 112,000) 157,000 I ck eB 

’ 
Total week '19| 448,000) 16,007,000} 2,432,000} 4,596,000) 1,004,000} 987,000 
Same wk. '18} 442,000) 17,680,000) 4,781,000) 5,934,000) 2,460,000) 1,308,000 
Same wk. '17| 341,000) 6,898,000} 2,402,000) 7,849,000) 3,869,000) 1,291,000 
Since Aug. 1— 

ie. .22 2 3,744,000)152,783,000| 23,689,000) 52,249,000/18,761,000) 7,707,000 
ees 3,012,000|161,891,000) 39,840,000) 79,270,000'11,331,000) 5,769,000 
Seas 2,545,000 45,702,000! 21,396,000! 69,775,000'19,903,000) 5,967,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Sept. 27 1919 follow: 





Flour. | 





























| 
Recetpis at— Wheat. Corn. Oats. | Barley. Rye. 
Barrels. Bushels. Bushels. Bushels . Bushels. | Bushels. 

New York ..-| 245,000) 1,004,000 8,000 400,000, 124,000) 119,000 
Philadelphia__ 123,000 4,000 10,000 168,000 4,000 54,000 
Baltimore_- --_- 100,000 661,000 4,000 205,000) 5,000 2, 
Newport News| 142,000 S.-i. eiteeens <cacee |. odes 
New Orleans.*} 130,000) 1,086,000 79,000 RSS Say eee 
Galveston... 18,000 391,000) 2,000 SC a ee 
Montreal ..--. 42,000} 1,312,000 17,000 291,000 132,000 34,000 
a a 36 ,000) 577, ,000 SS ere 11,000 
Total wk. '19| 839,000) 6,215,000 126,000) 1,174,000) 315,000} 220,000 
Since Jan.1'19|28,063,000|/164,981,000) 9,491,000) 58,769 000/54, 270,000/25,170,000 
Week 1918_..| 305,000) 4,763,000 109,000; 1,909 ,000) 18,000} 175,000 
Since Jan.1'18'12,634,000) 46,689,000! 18,133,000! 77,459,000! 7,960,000! 3,441,000 





* Receipts do not include grain passing through New Orleans for foreign ports 


on through bills of lading. _,. 
NV 


The exports from the several seaboard ports for the week 
ending Sept. 27 are shown in the annexed statement: 





Oct. 4 1919.] 
































Bushels. | Bushels 

New York....| 867,803, -...-.-.. 
Boston_...... 383,000, .....- 
Philadelphia . ry enitimenieel 
N’port News.| 240, aikeoat 
New Orleans...) 300, 11 
Galveston....| 499,600) -.--.-.- 
Montreal. .... 744, 120, 4, 

Total week {4,803,803 131, 351,346) 568,875, 206,000)1,509,896, ___..- 
Week 1918_..!1,194,439% 335,571! 37, 549,907 








The destination of these exports for the week and since 
July 1 1919 is as below: 




















Flour. | Wheat. Corn. 
Exports for Week 

and Since Week Since Week Since | Week Since 

July 1 to— Sept.27| July 1 Sept. 27 July1 | Sept.27)} July1 

1919. 1919. 1919. 1919. | 1919. 1919. 

Barrels.| Barrels. | Bushels. Bushels. | Bushels.| Bushels. 
United Kingdom_| 6,000) 3,096,808) 2,222,066) 15,131,774’ 120,000] 483,708 
Aides A 328,346| 3,.270,517| 2,581,737) 32,511,504)  .....| 191,000 
So.& Cent.Amer_| 3,000} 187,614) -..--- 25,000) ee aa 12,673 
West Indies______ 14,000] 258,091) -..--- 1,000' 11,000) 332,332 
Oa NE SS I Ee a ea ere eee eS 
Other Countries_-_} --.-..-- Gane * “texncan Sew ceet” “seers 1,690 
ee 351,346] 6,853,547! 4,803,803] 47,669,278; 131,000] 1,021,403 
Total 1918__._.-- 37,985! 950,486! 1,194,439] 13,277,738! 335,571! 2,036,591 

















The world’s shipments of wheat and corn for the week 
ending Sept. 27 1919 and since July 1 1919 and 1918 are 
shown in the following: 
































Wheat. Corn. 
Exports. 1919. 1918 1919. 1918. 
Week | Since Since Week Since Since 
Sept. 27. | Jylu 1. July 1 Sept. 27. July 1. July 1. 
Bushels. | Bushels . Bushels. | Bushels. Bushels. Bushels. 
North Amer_| 7,526,000)101,779,000) 45,840,000 70,000) 586,000) 4,545,000 
PE cecnndl eta paane b wwcecesol) seeeesces| coeceecs J wee eeeen] ren e---- 
pS ES Se Rec e Bs Ss eens ee eo eae 
Argentina_-__| 2,504,090) 44,193,000) 46,224,000 1,367,000) 31,698,000; 5,163,000 
Australia __.| '736,000/ 26,071,000 9,800,000) -...--.- (Sapien: nea Bp recone 
ES re a 3,225,000} -..----.- | dda desel  sneesenn 
Oth. countr’s| 76,009 1,130,000 542,000) 82,000} 1,383,000 704,000 
Total_-_--- 110,842.990'173,173,0001105,631,000! 1,519,000! 33,667,000! 10,412,000 
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The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 


| 





Wheat and Elour. Corn. 





Uvrited 


























Untted { 
Kizgdom.| Coxrtinert. Total. | Kingdom. | Conttrent.| Total. 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
Sept. 27 1919_-. 15,898 ,090|53,144,000 68,952,000) 4,200,000}11,944,000/ 16,144,900 
Sept. 20 1919_-_ 15,248,000/56,744,000|71,992,000) 4,744,000} 12,912 ,000/17 ,656 ,000 
Sept. 13 1919_- 16 ,824,000/54,112,000|70,936,000 4,736,000 12,192,000} 16,928,000 
Sept. 6 1919__|15,920,000/51,456,000167,376,000| 4,424,000/12 ,640,000117 ,064 ,000 





* Including for “‘Orders.”’ 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Sept. 27 1919 was as follows: 





GRAIN STOCKS. 
Wheat. Corn. Oats. Rye. Barley. 
United States— bush. bush. bush. bush. bush. 
New York..........---- 5,019,000 4,000 888 ,000 312,000 320,000 
Bid dit thes distin cnn ve Ceaeee. §. «sates 89,000 73,000 52,000 
Philadelphia -_.....----- 2,387 ,000 15,000 252,000 4,000 23,000 
OE EEE 3,447 ,000 32,000 452,000 316,000 71,000 
Newport News_-.---.---- eae §= ‘neers yh eee 139,000 
y ae 3,455,000 66,000 S46000 © cvcce- 1,417,000 
Ce itn win da naae See” anaes ot Bae 229,000 
DE Uitiecewcwcadeans 11,546,000 48,000 1,608,000 1,283,000 241,000 
NS in se tities ee wwii bile 1,618,000 10,000 154,000 323,000 3,000 
| 0 eee 70,000 36,000 182,000 [ee §«§>$e.»esees 
Cn wthawdeoctnnd 13,479,000 977,000 7,346,000 2,500,000 251,000 
= ee an! Wasceas  maeeawt~' | wakege -'~) “atipiesd 
DOD SC ce edecsn cece 1,881,000 372,000 1,305,000 354,000 329,000 
DED inkeisidnnacne use kh 67a 349,000 2,967,000 687 ,000 
Minneapolis -_.......---- 4,447 ,000 5,000 4,063,000 5,947,000 1,107,000 
is 3,339,000 52,000 231,000 97 ,000 2,000 
TS EE 15,416,000 56,000 1,213,000 Seeeee... . amence 
EE Si 18,000 23,000 525,000 atbehe dbthls an 
ROORGEES.n. .nncccscscecs 453,000 197 ,000 305 ,000 Sea "° gesace 
sical aesaaitei itl tr oxaeneliions 5,565,000 157 ,000 629 ,000 118,000 109,000 
CET ie cng ne wna Ie: “wwewa “ eadiae! | cahnznn 35,000 
On Canal and River----- et.  edesee 50,000 420,000 40,000 
Total Sept. 27 1919_...81,683,000 2,050,000 20,260,000 15,137,000 5,055,000 
Total Sept. 20 1919___.77,988,000 1,750,000 20,935,000 14,366,000 5,311,000 
Total Sept. 28 1918__..90,601,000 5,511,000 26,157,000 3,829,000 2,679,000 


Total Sept. 29 1917___. 7,789,000 1,136,000 14,263,000 1,826,000 
Note.—Bonded grain not included above: Oats, nil, against nil in 1918; and 

by 4 Fang A ee 30,000 bushels; Duluth, 12,000 bushels; total, 42,000, against 
’ n é 








Canadian— 
SR tinbnasmnnnand 205,000 15,000 806 ,000 272,000 1,023,060 
Ft. William & Pt. Arthur. 4,940,000 -..... ce - «neeca ,000 
an Mane ala 1,047,000 enna 361,000 iia ~ BRB 
Total Sept. 27 1919.... 6,192,000 15,000 2,280,000 272,000 1,565,000 
Total Sept. 20 1919.... 6,050,000 2,000 2,088,000 247,000 1,393,000 
Total Sept. 28 1918_... 3,854,000 125,000 6,183,000 150,000 341,000 
Total Sept. 29 1917_... 7,484,000 29,000 3,659,000 3,000 18,000 

Summary— 
SE nisdtintncusoceed 81,683,000 2,050,000 20,260,000 15,137,000 5,055,000 
ee eee 6,192,000 15,000 2,280,000 272,000 1,565,000 
Total Sept. 27 1919_...87,875,000 2,065,000 22,540,000 15,409,000 6,620,000 
Total Sept. 20 1919__..84,038,000 1,752,000 23,023,000 14,613,000 6,704,000 
Total Sept. 28 1918__..94,455,000 5,636,000 32,340,000 3,979,000 3,020,000 
Total Sept. 29 1917.._..15,273,000 1,165,000 17,922,000 1,829, 5,129,000 





THE DRY GOODS TRADE 


; New York, Friday Night, Oct. 3, 1919. 
Strong evidence of the merchandising danger of high 
prices was received in the market for —~ | goods early in the 
week when a break of ten cents a yard was announced in 


wide sheetings. Several explanations of this break have 
solution is found in the 
t to carry high prices to 


been advanced, but the most likel 
theory that it is becoming diftioult 
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consumers successfully in some lines. Some merchants are 

I to assert that the resistance to high prices is be- 
coerng vetent among consumers, while others still contend 
that they dispose of their stocks very readily. In any 
event, it would seem that in spite of labor difficulties in 
many sections there is still plenty of money which is enabli 
the consumer to pay the excessive prices caused by a pen 3 
of supplies of many lines. Shrewd merchants, however, 
are beginning to realize the danger of trying to set new high 
prices and at the same time expect a full output of goeds 
on the part of producers. It was possible to stimulate 
production with high prices in war times but such a con- 
dition in peace times would not be natural. It would only 
be inviting another series of wage demands at mill centres. 
A disappointing feature of the week was the Government 
cotton report. Although it was about as expected it was 
most unpleasant to the trade to learn of a very small yield 
at a time when abundance would mean so much. Con- 
siderable hesitation has been evident of late and it may 
readily be attributed to the uncertain industrial situation, 
the illness of the country’s Chief Executive and a greater 
concern regarding the course of the Peace Treaty. This 
latter factor is becoming quite an influence in the export 
division of the market. It is predicted that a sharp im- 
provement in trade will be experienced as soon as definite 
information about the Treaty is forthcoming. Exporters 
in textile lines report a quiet condition although there is a 
good demand from countries where direct exchange can be 
ae Some apprehension is felt over the effect of the 
British labor situation on exports from this country. Deals 
that are already underway and shipments to other countries 
dependent upon touching at British ports will probably 
suffer to some extent. There has been a great deal of diffi- 
culty experienced in dealing with countries where foreign 
banking connections are necess and merchants continue 
to express the belief that not much will be possible until the 
Peace Treaty is consummated. It would seem that any 
mention of export meant a mention of the Treaty and in 
a way that is literally true. It is naturally a very impor- 
tant factor in this branch of the trade. 

DOMESTIC COTTON GOODS.—tThe market for staple 
cottons during the first part of the week was quiet and firm, 
awaiting the Government Cotton report. It was believed 
by many merchants that the report, when issued, would 
stimulate trading during October. On Thursday, the dis- 
appointing report was made public but a considerable amount 
of hesitation still prevails in the market. It is largely due, 
however, to conditions outside of the market itself. The 
market in general is very steady with some special con- 
structions being held at high prices. In second-hand cir- 
cles there is a very conservative tone, which naturally oc- 
curs at this time of the year. Among first hands it has been 
noticed that there is no disposition being shown to attempt 
a regulation of producing costs by holding down prices. 
Offsetting this, 1t seems to be the expressed purpose in 
other places to sell close to actual receipts and avoid an 
accumulation. It is believed now that merchants wi 
turn their attention to pricing goods for delivery next year 
and in some instances the prices for goods to be delivered 
at the end of this year. Jobbers have been accustomed, 
in normal times, to wait until the last month of the year 
before placing their staple orders but with conditions as 
they are at present the temptation to start orders now will 
be strong. The gray goods division of the market is steady 
with a reluctance on the part of second hands to offer goods 
at concessions after the report on cotton was issued. In 
the pereale division attention centres on the prices to be 
named for the spring season. Gray goods, 38)4-inch 
standards are listed at 18 cents. 

WOOLEN GOODS.—The market for woolens and wor- 
steds continues to hold its well sold up condition with mills 
concentrating their attention on§keeping up maximum pro- 
duction. In spite of their efforts the results have been for 
the most part discouraging. Each week finds the mills 
with less operators and as a result orders are subject to 
delay in many instances. There is talk now of an early 
opening of fall woolen goods and clothiers seem to be in 
favor of such a move. There would be no advantage to 
sellers, however, unless they were able to name especially 
attractive prices. The searcity of worsteds will support 
top prices but the demand for woolens may have to be 
stimulated. The shortage in the latter no longer exists, 
production having caught up with demand for the present. 
There is a keen een lange good serges despite the fact that 











production has been er than ever. 

FOREIGN DRY GOODS.—Importers seem to be more 
hopeful of prospects in the linen trade despite the many 
difficulties they are experiencing in obtaining goods. A fully 
sold condition prevails in some lines and this state of affairs 
will probably spread to other lines. The shortage of raw 
material is becoming acute but the more optimistic con- 
tinue to believe that a new supply will become available 
from some source unknown at present. On the other hand 
it is feared that the British railroad strike will only make 
existing conditions worse and the fact that Belfast is only 
operating part time will also add to the present difficulties. 
A fair sized cargo of Scotch linens arrived during the week 
and will be divided among thirty-four consignees. The 
burlap market has been quiet with little change in general 
position. Light weights are quoted at 13.85c. and heavy ~ 
weights at 17.75e. 
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MUNICIPAL BOND SALES IN SEPTEMBER. 


The new issues of municipal bonds of a permanent charac- 
ter disposed of during the month of September totaled 
900, 077,261, showing an increase of more than 100% over 
the corresponding month of 1918, at which time $24,732,420 
were sold. In August 1919 the sales amounted to $49,441,- 
743. The aggregate for the nine months of 1919 is $487,- 
140,928, as against $238,179,835 for the same period in 1918. 
The largest undertaking in the way of municipal financing 
last month was the sale by the city of Cleveland, Ohio, of 
$5,025,000 5s at 101.322. Other important issues disposed 
of in September were: San Antonio, Texas (11 issues), 
$3,950,000 5s at 100.88; South Dakota, $3,575,000 5s; 
California, $2,000,000 434s ac 100; Oregon, $2,000,000 414s 
at 98.28; Detroit, Mich., $1,146,000 4}4s at 100.70, $1,- 
515,000 414s at 100.603; Allegheny County, Pa., $1,500,000 
4s at 100.371; Phoenix, Ariz., $1,300,000 5s at 98.42, and 
Douglas County, Neb., $1,000,000 5s at 102.045. 

In addition to the sales of long-term obligations in Septem- 
ber there were also negotiated during that month $49,815,000 
temporary loans, including $40,250,000 short-term securities 
(revenue bonds, notes and corporate stock notes) issued by 
New York City. 

Our record shows that Canadian long-term obligations 
floated in September amounted to $1,179,788. 

A comparison is given in the table below of ali the various 
forms of securities placed in September of the last five years: 

1919. 1918. 1917. 1916. 1915. 


$ $ $ % 
Permanent loans (U. 8.) 60,077,261 24, hey 420 31,175,017 22,174,179 26,707,493 
‘Temporary loans(U.8.).49.815,000 39,625,000 29,610,618 18,541,199 22,247,495 
Canadian loans (perm’t). 1, ay 788 (5, ‘348, 446 '374,610z101 099,015 6,889, 930 
Bonds of U.S. Possess’ns None None None 
Gen. Fund bds.(N.Y.C.) None None None 


Totdl.....ccccccees 111,072,049 70,205,866 61,160,245 141,814,393 55,844,918 


250 Bain 6850 095.000 In 1918, $22,730,000 in 1917. $14,086.479 In 1916, 
and $16,597,700 in 1915. z Includes $100,000,000 Dominion Government loans. 
The number of municipalities emitting permanent bonds 
and the number of separate issues made during September 
1919 were 373 and 518, respectively. This contrasts with 
425 and 544 for August 1919 and with 278 and 371 for 


September 1918. 
ge nar Nl purposes we add the following table 
rary loans and also 
= nine months for a 





None irene 








showing the aggregates, excluding tem 
Geanaien issues, for September and t 


series of years: 





Month of For the Month of For the 

September. Nine Months September. Nine Months 
See $60,077,261 $%$487,140,928)1905_.....---- $9,825,200 $141,021,727 
Ti ances 24,732, 238,179,835) 1904_........ 10,694,671 197,921,657 
it iidedcaden 31,175,017 378,078, i, ars 8,762,079 111,745,993 
2 22,174,179  368,388,101/1902......._- 9,179,654 117 7'678, 855 
sn ROME 26,707,493 406,496,817/1901_._..._-- 4,408 ,056 99,324,001 
TE ancien dis 3,378,480  408,044,823)1900_......_. 4,033,899 97,194,441 
| SESE ,025,969 288,204,714)/1899......-. - 7,201,593 95,026 ,437 
i edi chceraiies 25,469,643 317,912,921/1898_....._-- 6,173,665 83,150,559 
— STR 6,487,290 314,503,570\1897_.......-. 9,272,691 106,387,463 
| RRS 18,364,021 231,921,042 | eats 369 345 56,229,416 
RRR Rae 23,001,771 272,389,451)1895___..._.. 11,423,212 92,253 ,9 
Seer 34,531,814 243,241,117/1894._...___- 8,249,347 90,454, 
i csiia stile 47,947,077 199,722,964)1893_...____- 3,885,137 40,974,566 
RR 8,980,418  153,152,345)1892.__...__- 6,242,952 63 ,583 ,834 


Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 


$< —____ 


NEWS ITEMS. 


Copenhagen (City of) Denmark.—Bonds Sold by Syn- 
dicate.—The $15,000,000 544% Bond Syndicate—V. 109, 
p. 531—headed by Brown Brothers & Co., J. & W. Seligman 
& Co., Lee Higginson & Co., and William A. Read & Co., 
has been plo yes all of the bonds having been sold. 


New York City.— Tentative Values of Real Estate and Per- 
sonal Property for 1920.—The Department of Taxes and 
Assessments on Oct. 1 opened the assessment books for the 
year 1920. The tentative assessed value of ordinary real 
estate and real estate of corporations is announced to be 
$8 271,157,608, an increase of $223,692,505, compared with 
the tentative figures of 1919. The final figures for 1919 
were $8,018,641,149. We give below the estimated figures 
for 1920, comparison being made with the estimated and 
final figures for 1919. 


REAL ESTATE. 
Tentative Figure Final Roll 
1920 1919. 1919. 
Manhattan/Ordinary real estate_ $4,810, 836, 846 $4,750,057,146 $4,742,082,046 
Real estate of corpora’ns 113,919,675 113,207,000 














Bronx Ordinary real estate---- 675.914.771 655,417,961 651,649,011 
Real estate of corpora’ns 51,786,150 51,590,450 51,283 

Brooklyn /{ Ordinary real estate.... 1,858,509,771 1,752,100,016 1,741,263,302 
Real estate of corpora'ns 39,250,850 38,510,300 ,220, 

Queens Ordinary real estate... 570,518,870 542,633,105 539,802,490 

Real estate of corpora’ns 37,948,100 36,672,500 36,586,400 

Richmond {Ordinary real estate.... 107,055,975 102,082,775 101,012,150 

Real estate of corpora’ns 5,366,600 5,193,850 5,182,850 

Total of ordinary real estate... -..- $8 022,886,233 $7,802,291,003 $7,775,808,999 

Total real estate of corporations... 248,271,375 245,174,100 242,832,150 

Grand total of real estate...... $8,271,157,608 $8,047,465,103 $8,018,641,149 





| The above does not include special franchises. The 
assessments for these are made by the State Board of Tax 
Commissioners and returned to the Tax Department of the 
—< in January each year. 
he total of the tentative personal assessment list for 
1920 is $785,947 ,400, or $610,093 ,225 less than the tentative 
figures for 1919. Enormous reductions are always made 
in these figures by the “‘swearing off’’ process. 
The following table shows the amounts for the various 
classes of personal property on the 1920 list, compared with 
the tentative and final list of 1919, the final figures for 1919 
being designated by means of an asterisk te 
PERSONAL PROPERTY. 

















Corporation \Non-Res. Pers't Saze Law 
Boroughs Personal of 
Estates. Sec.7, Sub.1\ Sec. -7, Sud.2. 
Manhatt 
1920. 
1919_. 
1919* 
Bronx: 
1920- _| 





1919* 








GRAND TOTAL BY BOROUGHS. 














Manhattan. Bronz. | Brookiyn. | Queen . peceent Total. 
g 
1920....| 556,432,500 ry 181.0 6, 8io yl 785, S47, 400 
1919 _.__/1,101,084, 191°300 97 i388 6,456, 1 ,396,040, 625 
1919*_._} 291,286,71 ia e748 10, 2,610,175 362,412,780 





Nebraska.—Governor to Call Special Session of the Legis- 
lature.—On Sept. 30 Governor McKelvie announced that he 
would call a ial ———- of the Legislature at once to pass 
an act to enable Douglas County to raise money for rebuilding 
the court a which was damaged to the extent of $1 ,000,- 
sadly 4 a fire started by the rioting mob on the evening of 

Pp 


Utah.—Legislature Ratifies Federal Woman Suffrage 
Amendment.—The Utah Legislature in special session ratified 
the Federal Woman Suffrage Amendment. The Senate 
og the amendment on Sept. 29 and House in its favor on 

30. To date there are 17 States which have ratified 
the amendment. They are: Illinois, Wisconsin, Michigan, 
New York, Ohio, Kansas, Iowa, Missouri, Texas, Pennsyl- 
vania, Massachusetts, Arkansas, Montana, "Nebraska, Minn- 
esota, New Hampshire, and Utah. 





BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ADAMS COUNTY ?. @ oO. grinachen). piice-—DOND OF FERING.—It 
President of the Board of 
KFS Be for $5,000 6% 1-10-year serial 


ALAMOSA COUNTY SCHOOL DISTRICT NO. Xe (P. ¢. Alameca)* 
Colo.—BOND OFFERING.—It is reported that Roscoe R. Summer 
Secretary of the Board of School Trustees, will receive proposals until 
8 p. m. Oct. 15 for the $80,000 5! ear on: ) school bonds which 
Wiese at the election held . 109, p. 1096. Date Sept. 


ALLEN, Lyon County, Kans.—BOND SALE.—We are advised that 
$6,000 electric light bonds have been disposed of. 


ALPINE SCHOOL DISTRICT (P. O. Amores | Forks), Utah 
County, Utah. —BOND OFFERING.—Proposals be received until 
8 p. m. 7 by the Clerk of the Board of he for $165,000 5% 
0°50 year y Bt coupon school bonds. Denom. $1,900. Date Feb. 

1929. Prin. and semi-ann. int, payable at American’ Forks. Cert. Mick 
i 1% of amount of bonds bid for. 


ALTA LOMA pa _peerescr. San Bernardino County, Colt. 
mee OF FERING.—Bids will be received until 1l a. m. Oct. 13 by 
at BS ae. a Ces. ~ ae Clerk Board of of County 


pervisors (P. O. San B for $25,000 6% school bonds. Denom. 

$1000. Date’ Se t. 22 1919. ies semi-annual. Due yearly begin- 

ning 1924. ied check for $1, m0. 2. pagebe to the above Olerk, req- 

quéed. to pay accrued in Official circular states that 

ere is no litigation or Coniroversy eal which affects the 4 
ce or boundaries of the district or the title of any official 

office or the validity of these bonds. Bonded debt, none. Assessed ad on 


(non-operative), $697,880. Estimate true valuation, $1,200,000. 


ALTON, Madison County, Ill.—NO ACTION YET TAKEN.—The 
City Clerk’ informs us that no action has been taken toward the re-subms- 
sion of a proposision to issue $300,000 city hall bonds, which was defeated 
at a recent election 


ANSONIA, Darke County, Ohio.—BOND SALE.—On Aug. 15 an issue 
of $2,000 5% 8 street impt. bonds was awarded to the Citizens Banking Co. of 
Ansonia 00.25. Denom. $500. Date July 141919. Int. semi-ann. Due 
$500 aa Ry on July 14 from 1921 to 1924, incl. 


ASHTABULA COUNTY (P.O. Jefferson) 
CEIVED.—No bids were received f $28,000 5% 
bonds, offered on Sept. 29.—V. 109. | * 


ATASCADERO SCHOOL Bea Ms ‘ee Luis Obispo Laanty 
County, Calif.—BOND hfe Shar a An issue of $16,000 bon 

offered for sale on Oct. 6, itis stated. A like amount of bonds was reported 
as sold in V. 109, p. 301 


AUGUSTA, Staines County, Me.—BOND SALE.—On Sept. 26 
¥ ioe 109. p. 1198— 1-33 year serial coupon refunding bonds, dated Oct. 1 ino 
109 98—were awarded to int ated & Weeks, of New York, at 
Other sper Ay} 
Boston _ .98.83 


ae —NO BIDS RE- 
1-9 year serial road 


itecenk 
oe yoo Blodget & Oe... POOR nathued 98.30 


Merrill, Oldham & Co. ,Boston_98.78| Augusta Savings 





Oct. 4 1919.] 











AVALON Calif.— DESCRIPTION OF BONDS. CEDA yaya ns Li County, lowa.—BOND .—On Sept. 

—itne tohoving tn ee on tne aggregating $143,000 awarded on tne following two issues 434 bonds were awared > tones ” 
Aw. 2° i ry nea Catalina 08 ~are described as fol ote aa ati 961, (not the O the Oasad Co. pons fe Moines = el J 
sca mun ponte 5 inoue ton 1920 to 1959 at: saa 000 4-18 po at 97 53 ok to the a ng me 

. y on June 5 year sewer 
55,000 municipal gas plant bonds. - $1 000. 175 and $100. Due Moines at 99.90 and int. Other bidders wae ge 75 Rages 
$1,375 y on June 30 from 1920 to 1959 $420,000 $150,000 
? ies Ok robe {43.500 =p. yp one pat | hee 
of City Clerk. Total bonded debt $143 . Bonds. Bid. 
$1,099.965. White Philli Ce. Devesoess Om emntembad 0608 445 $146,279 $551,724.00 

BARTLETT TOWNSHIP (P. 0. Bartlett), Wheeler County, Neb.— | Halsey, Stowait & Oo-, at ee ee 
BOND SALE.—The Lincoin Lincoln has been awarded, i it Wm. kK. pton Co., Chicago. .... Kol \Seeads S 549,252.00 
stated, $6,000 5% 30-year court houss bonds at par. A.B. Fate Snake tenntegaaed Feria esa aaa, . 

BARTON COUNTY &. oO. Lam: ), Mo.—BONDS DEFEATED.— | $& Sa  mormy bt Davenport...... 408,493 146,964 555,457.00 

pm reports say t an of $750,000 road bonds has been eo eS rt Pere Ete, ys) am 553,242.00 
defeated. ps need & Co., Boston_..-.-.--.--- 

BARTON COUNTY CONSOLIDATED SCHOOL DISTRICT NO. | 2 | Beene Ware Pe ey Pee as eens ceee-- 0 cennee *558,920.00 
school ‘building bonds wae warded to the Mortgage Trust Co Guaranty Trust Ce.. Pe ees . pawn: Lam *900.00 
pene Denom. arian Date July 11919. Int. J. & J. olde Vie teh 

Casady Co., cs: caisdicineonas “xine eine pI eet tte oN 
County: Fe Tex.— WARRANT SALE -— Recently Curt: Oe, CN in: caine,  wandon 550,238.10 

inoue of, 87.060. 8% 1" 6% 1-10-year serial impt. warrants was awarded * Under the terms of the bid from the National City Go: the net 
ieee of sale were to be left on deposit without in Sameab send wosuuiel ab in eee at 


cic COUNTY ROAD DISTRICT NO. 8, Tex.—BONDS 
road bonds on Sept. 15. 


BELLAIRE, Belmont Seas, Ohio.—BOND a ag kp me —In Dur- 

suance of a reselution passed Retereahie nates eee proposition to 
fasue $150,000 street impt. bonds will be submitted vomenes eae 
tion to be held Nov. 4. 


BELMONT TOWNSHIP (P. O. uatestnd TB oo game gg ay 
—BONDS VOTED.—At an election voters, by a reo 
of 160 to 13, authorized the issuance of held Aug. 30 the vot it is reported. 


BENTON COUNTY (P. O. phurhe wot Tenn.—BONDS VOTED.— 
BY © toe & WS “for” to 809 “against” ,000 road bonds have been 


ne HORN COUNTY (P. 0. Hardin) Mont.—BONDS VOTED.— 
We are informed that at the election Sept 2 $75,000 road and bridge bonds 


bats > 3 voted—vV. 109. é 
are further Vised that the above bonds will be offered for sale 
abous Nov. 10 1919. 
BISON, Rush Coun 
electric-light bonds 


arty" ane Kans.—BONDS VOTED.—On Sept. 
£34 to 13. The above bonds will 
private sale. 


9 the 
000) were authorized &. vote of 
1OF Bcobebty np Es gay a MB 


» Minn.—BONDS VOTED.—The voters 


BIWABIK, St. 2 Coun 
ored the . bonds by a vote of 180 to 34 at an 


fav issuance of $100,000 
election held Sept. 10, it is stated. 


Pg er, (P. O. Chinook) me oT pind VOTED.—At 
the, Goction bets Sept. 2—V. 109, p. bonds were 


$01—$100,000 road 


COUNTY ¢ Cosmeos SCHOOL pesrRicr NO. * Tex.— 

BOND —An issue of $7,500 5% school bonds was recently sold to 
the State of Texas at par and interest. 

BOULDER, Pouttee Cos Cc ty, [ote —BOND ELECTION.—City 
council has passed an ordinance calling a vote on the proposed issuance 
of $100,000 at =I park bonds in Nov. 

Pe ry COUNTY COMMON 8 SCHOOL DISTRICT NO. 6, Tex.— 

advised that $5, 000 5% school bonds were sold to 


BREWER SPECIAL SCHOOL DISTRICT NO. 71, Cleburne County, 
AE SOND I SESCRIPTION. —The $11 000 5 44 ool 
to M. W. Elkins of Little Rock at par—V. 109, 0. 1198—are in meet due. at 
$500 an and $1,000 and are dated Aug: 11919. Int. Mes. Ag. 2 Ty 





shat te $10,000 school b SALE. a are re rk ‘ace 
Olerk, that school bonds recently appro ttorney 
General have been sold.—V. 109, p. 1097. . 
SETA Brazos County, Tex.—BOND 
$75,000 5 power plant ae 109, p. (isons on ie ik 
at par and in 
BUCYRUS. Souatons County, ‘Ohic.—Bo. 
Seaiaien te Ly hy ,000 *water-works: pu 
rection to be held in November 


BUFFALO, N. Y.—BOND SALE.—During tember 2 issues of 
4% mor monthly local work bonds, dated Sept. 15 1919 and © ele Sept. 
4° eae ee awarded as follows: 


toW.N. Y.& P. R. R. Grade 8 
19 ‘465. $5 bonds Ferry Street Grade Crossing Fund. 
BURLINGTON, Des Moines Gounty. lowa.—BONDS DEFEATED.— 
On Sept. 8 the $256,000 bonds—V. 109, p. 601— were defeated. 


BYRON Pope. Ogle County, Ill.—BOND ELECTION.—An 
election will be h in the near future to vote on the issuance of $12,000 
road and bridge Se it is stated. 


CALHOUN, Gordon County, Ga%—BONDS VOTED.—On Sept. 8 

$23. ,000 street impt., $7,000 sewer and $5, _— water-works 5% bonds were 

preety voted. The vote was 104 “‘for’’ Denom. $1,000. 

Int. J. & J. 7s yearly from 1921 to 1944 23. te of sale not yet deter- 
W. H. Bonner is City Clerk. 


” CALIFORNIA State st geo 4 OFFERING.—At 2 e. m. Oct. 9 
Richardson, te Treasurer, will sell at dg auction, it is reported, 
ai Issue of $163, 000 4% 21-65-year (opt.) India Basin impt. bonds. Int. 


BOND ELECTION.—The ge 
for the submission of 
bonds at the general 


CARRYALL TOWNSHIP dd O. Antwerp), Paulding County, Ohio. 
—BOND OFFERING.—Pro ll be received until A m. Oct. 18 by 
the Township Trustees for 300 5% Harris and Horn Pike m7 t. bonds. 
Auth. Sec. 3298-15e Gen. Code, Denom. $500. Date Oct. 1 1919. Int. 
A. &O. Due $500 yearly on Oct. 1 from 1923 to 1928 incl. Gert, check on 
a bank in Paulding County, for $100, rogeees Bonds to be delivered and 
paid for at the Antwerp. Purchaser to pay accrued interest. 

CARTER COUNTY (P. O. Ekalaka), Mont.—BOND ELECTION 
CANCELED.—The bond election which was to have akon on oe on Sept. 


2 for the purpose of voting on the question of issuing $3 road bonds 
—V. 109, p. 601—was canceled. 


CASA GRANDE SCHOOL DISTRICT (P. O. Casa Grande), Pinal 
County, Ariz.—BONDS TO BE OFFERED SHORTLY. —In the near 
future this district will place a $125,000 school bond issue on the market. 


CASCADE COUNTY (P. O. Great Falls), Mont.—BONDS NOT TO BE 
OFFERED UNTIL NEXT YEAR.—The $500,000 road bonds authorized 
by a vote of 1534 to 503 at the election held Sept. 2—V. 109, p. 1199—will 
not be sold until early in 1920. John E. Moran is County Clerk. 

CASTER TOWNSHIP, Stoddard County,!Mo.—BONDS VOTED.— 

Usias newspaper reports, at a recent election £$95, 000 road bonds were 
authorized. 


CASWELL COUNTY (P. O. Yanceyville), No. 08 FINANCIAL 
STATEMENT .— ial statement in 


We are in receipt of _ followi 

connection with the offering on Oct. 6 of ae 3 50.000 8 54% coupon (with 

privilege of registration) nents. —Vv. 100. D. 
Finarcia 

Gross bonded debt, including this issue.._..__............-.. $50,000 
ae nn ts ach til Sone kn 1 an cadeuukidaade 6,400 

ceeed Selehihils tanakagtacstaReraasE ~~ 9777 --27777--7-° $4, 857°000 

valuation te, | ARATE GF SEF d 

Actual value of taxable property. glia a nae a $12,000,000 
Population, federal pot nb, 19 0, if ‘ano. 
Present population (estimated), 1 





10% monthly. 
» LT “a ep apterereroararean ay Beemiey 


CHAMBERSBURG SCHOOL DISTRICT O. Cham )» 
Franklin County, ery oA gle of —At the November el 
$80,000 434% serial bonds will be 


Submitted to the voters. 


oer Geauga County, Ohio.—BOND ELECTION .—The Vill- 
Sept. 18 paused & resolastion call for an election to be 
held on Nov. wiry eo ,000 water-works-sys- 


FATHOM COUNTY 0. Saranul, Ge-PONDS ARNE 
. 905—$2,250,000 bonds were a on Cy i it hy ape the 


at 95.50. 
perio Bank of Savannah 96 20-00. _nstethe 0060,000:6F the 
issue will not be sold, as the commissioners expect to receive this amount 
in Federal aid on the construction mn of the eyetem of pariaanems highways. 
CHELAN COUNTY (P. = Wonagtchee) Waele SON DE VOTED.— 
At the election held Sept. 20 cy. 100, p. 1000). position to issue 
$830.000 5-20-year (opt.) road bE lh og mre interest, carried 
"i a vote of 4 to 1. 
Rogers County, Okla.—BOND SALE.—The $30,000 
in V. 109, p. 1097, have been sold. 
Caro.—BOND SALE.—On Sept. 29, 
it is re , the $140,000 5% eb T-year serial coupon street impt. bonds 
dated 1919—V. 109, awarded to th Co. of 
Georgia o' : ide for *sif0.0b8 Vac 1l, (100.02 025) int. and bonds 
CHESTER TOWNSHIP (P. O. Chectariand), Gee i Sx els 
—BOND OFFERING.— will be recei 
J. R. Do wnshi , for oe ,070 5 “coupon road- Rh 
bonds. e ms. 1 for $70, 7 for $100 
and 2 for $150 Date Sept. "1 1919. Prinei sled caae interest 
(M. 2 ‘8 pmyable at Chardon Sa Co. of Chardon. Due 
$is0 192 . 1 as follows: $70 1920; 2 00 1921 to 1927, inclusive; and 
150 1928 = ‘1929. check 


150, paren | to | the Township 

‘Treasurer, - Bonds to be delivered and paid for within ten days 
from date’ of a award. Purchaser 

CHICKASHA, Grad 


to pay 
Sept. 30 an election will 
bonds. 


clonic tient 
CHESTER, Chester Coun County 





Comnty. Okla.—BOND BERTON —Os 
held to vote on the issuance of $100,000 park 


CnorEAy COMNTY (P. os Fort Benton), i -—BOND SALE.— 
An issue of $500,000 relief bonds has been purchased by Wells-Dickey & Co. 
of Minneapolis. 


Oe, Roctiand ter-workis and sewer bo! REGISTERED.—An issue P| 
000 serial water-wor was registered on Sept. 24 
with the State Comptroller 


CLAYTON, Cisedenten Count N. J—SONas ABANDONED.— 
Borough Olerk advises us that the issuing the 


,000 com- 
ar house bonds, which © were ae at the Beep Led Aug. 26—- 
V. 109, p. 1097—has been dropped, and that no bonds will be issued. 


CLEARWATER sar ay pasreecr (P. O. Orofino), Clearwater 
LECT. —The question 


Cc ty, Ida.— of issuing $300,000 
bonds will be nauiaed the CaO (a IE I 


CLINTON COUNTY (P. O. Clinton), lowa.—NO ACTION YET 
TA 'N.—No action has yet, nor will be, taken until 1920 toward the 


KE. ] 
issuance of the $1,800,000 road bonds (V. 109, p. 1097). 
CLINTON SCHOOL TOWNSHIP “a oO. > Chnten). Vermillion Coun 
ty > OF FERING.—Frank 8 , Township Trustee, will re- 
pon until 7 p. m. Oct. 18 for $3 school-building bonds at not 
ing 5% % interest. Denom. $500. $3,000 $500 yearly on * aly 15 from 
1921 to 926, inclusive. 
COAL COUNTY (P. O. Colgate), Okla.—BOND SALE. hs issue of 
$41,100 6% funding — Nag — purchased by Geo. E. Piersol, 
of Oklahoma City 1.000. Date June 9 1919: pie and 
pth pea tuterese CF Jk 3.) payable at the office of the fiscal agency of the 
State of Oklahoma is oe ork City. Due June 9 1944. 
seit Financial Statement. 


Hethmeted acteel FORGE: 2 dd sn Ca paesoesisdsnescnvends $11,182,706 00 
7 471 00 


Assessed valuation, 1919 cilelich cose cn SA acil oi Uh ielelienoktw'sh @> ania evderte ede bd ; J 
Total debt, including this issue. ...............-.---..-- z 
ens tae ~ eae Eanes stetaeoetinene<+-e+ere~+oamiieas 68, 
ON. Cn. oct odnbenaiitn dmnope oye ’ 
Ss seman 15,817 
Population estimated now.............--.------- 20,000 


COHASSET, Norfolk County, Mass.—BOND OFFERING.—Proposals 
will be received until Oct. 16 by Newcomb B. Tower, Town Treasurer and 
Collector, for $10,047 43 tuberculosis-hospital bonds. Denoms. 3 for $3,000 
and 1 for $1,047 43. Date Nov. 101919. Int.M.&N. Dueon Nov. 10 
as follows: $3,000 in 1920, 1921 and 1922 and $1,047 43 in 1923. 


COLEMAN COUNTY COMMON SCHOOL DISTRICT NO. 2, Tex.— 
BONDS REGISTERED.—An issue of $100,000 574 % 10-30 year road bonds 
was registered on Sept. 16 with the Bice Comptro fer. 


COLORADO SPRINGS, El Paso County, Colo.—BOND ELECTION 
PROPOSED. eran reports state that a special election is soon to 
be called to vote on issuing at tt least $500 ,000 school auditorium bo 


COLUMBIA, Boone County, Mo.—DESCRIPTION OF BONDS.—The 
pise.of ,000 ooo sewer and sewage-disposal plant bonds awarded as reported 
1199, are in denom of $1,000 and are datea@ Oct. 1 1919. 

Foensect ais enum. Due yearly as follows: $5,000 1936 $6.000 1925 to 

1927, inclusive; $7,000 1928 to 1030, inclusive; $8,000 1931 to 1933, inicus- 

ive; $9,000 1934 and 1935; $10,000 1936 and 1937, and 311-000 1938 and 

1939. Other bidders were: 

The Harris Trust & Savings Bank, Chicago. bid for immediate acceptance, 
par, accrued interest ane 2 premium of $2,023, the bonds to mature 
$8,000 each year after 1 

Francis, Bro. & Co. and Mississippi Valley Trust Co. bid par and a premium 
of $921 60 and subject to other conditions. 

“rr Trust Co. bid par and a prcencame of $320, furnish blank bonds, 

registration fees and attorney's fees 

Hanchett Bond Co., may a bid par, less $576 for expenses, or if bonds 
are made optional after five years, will pay $98 50 per $100. 
COLUMBUS, Platte County, Mo.—BONDS VOTED.—The Lincoln 


“Journal” of Sept. 11 states that an issue of $15,000 school bonds has been 
vo 
COLUMBUS Eramislin County, Ohio.—BOND ELECTION.—A reso- 
t the City Council on Sept. 8, it is reported, authorizing 
,000 000 water bond issue. 


lution was adopted b 
the submission of a 
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COOPER, Delta County, Tex.—BOND SALE.—The State of Texas 
be recently awarded at par and interest $8,000 5% bonds. 


Saat R —< County, Kans.—BONDS VOTED.—On 
une. 18, > t $45,000 water-works bonds were authorized 
by a vote ba 80 to 62. 


COVING TOE Kenton County, Ky.—BOND ELECTION.—An elec- 
tion will be held Nov. 11 to vote $350,000 ged and $438,000 water- 
works taf, bonds at not conesdiar 54 interest. 


COVINGTON, Miami County. Biden ELECTION PROPOSED. 
—On Sept. 7, it is reported, the the Ci ity Commissioners instruct City Solicitor 
A. E. Stricklett to pre ordinances ove for the submission at the 
November election of the question of issuing $3. bonds. 

WLITZ COUNTY DIKING IMPROVEMENT DISTRICT NO. 39, 
Wash. Foe ite OFFERING POSTPONED.—The offering of the $125,000 
7% interest which was ph have taken place on 

Aug. Ry ti 109, p. been postpo FS 


med until Oct 
COWLITZ COUNTY peters inPROVERENT DISTRICT NO. 11, 
Wash BOND. On ble anetion & p- ma. Oct, 8 $118,595 ‘iSyear | ade ih ost 
/m. 
: 7% “elerest. Cert Cert. chock f for $2,000 payable to the Board of 


County , Freq 


WNSHIP es 2 Py Washin R. No. nat 
CRANBERRY TOY + age A ow on Aug. aees ire Caant 


Crawf nty 

serial and $4 ks ear serial te gn 

1919, ing $12,200 (V. 109, p. 798), were > to the Ei 
Realty . at par and in 


WF dad. P.O. Stillville) Me.—BOND ELECTION 
gar Gamae Goat on Sept 8 called an election f oP _— 14, it is reported, 
to vote on a proposition to issue $225,000 road bo 


NTY (P. O. Sapulpa) poche VOTED.—Ac- 
ee te Soares she $000 000° road bonds mentioned in—V. 109, p. 
} ~~ ars Rag favorably a dF at a -y # tye hms 


CRESTLIN Crawford County, Ohio.—BOND OFFERING.—Sealed 
bids will be ved by Edward Libens, Village Clerk, up to 12 m. Oct. 20 
for or $6. 000 5% land-purchase bonds. Denom 5000. interest semi-annual. 

Due $1,000 yearly. Purchaser to pay accrued interest. 


CRETE COGSWELL DRAINAGE DISTRICT NO. 11 
County, No. Dak.—BOND SALE —An issue of $127,019 91 Re —— 
bonds was sold d = Se, oe Seene ee rare t par. Date 
June 20 1919. Due 


CROW WING caiey a Re SCHOOL DISTRICT 

ee. 110 (P. O. Trommald), Minn.—BONDS VOTED.—The voters of 

his district favored a pro tion of issuing $10,000 school bonds, it is re- 
aaa by a vote of more than 4 to 1 at a recent election. 


CUSHING, Fayne ¢ fomat Okla.—BOND ELECTION AND SALE.— 
Subject to being voted 0.000 a and $10,000 fire-equipment 6% 
bonds have been sold to Ge Ww. . Piersol, of Oklahoma City. 


CUYAHOGA COUNTY (P. O. A Sleteny Ohio.—BOND OFFERING. 
—E.G. Krause, Clerk Board of County Commissioners, will receive pro- 
as until 11 a. m. Oct. 11 for $63,397 50 5%. coupon special assessment 
ids pr ptt ung’ bonds. Auth., Sec. 6929, Gen. Code. Den 
1 oe r $307 05 and 63 for $1,000. Date Oct. 1 1919: 
ew interest (A. & O.) 
h six months as follows :$397 05 April 1 1921; $4,000 Oct. 1 
April 1 1927, inclusive; and $5,000 Oct. 1 1927 to Oct. 1 1928, inclusive. 
Certified check on some bank other than the one making the bid, for 1% 
of amount of bonds bid for, payable to the County Treasurer, required. 
Bonds to be delivered and paid for within ten days form date of award. 
orn oe to pay accrued i re 


UYAHOGA COUNTY O. Cleveland), Ohio.—BOND ELEC- 
TION —It is rted that t 4 * County Commissioners on 8 passed 
a resolution ering that a proposition to issue $300,000 Subaroulosts 
hospital bonds be submitted at the Nov. election. 


CUYAHOGA FALLS, Summit County, Ohio.—BOND arama Ne. — 
F. O. Vail, Village Clerk, will receive proposals until 12 m. Oct. 21 for 
the following 544 % cou jon water-works exten. bonds, aggregating $110,000: 
$415,000 bonds, dated 61918. Int.J.&D. Due yearly on Dec. 26 

follows: $1. 000 “1919 to 1948, incl.; $7,000, 1949 and $8,000, 1950. 
55,000 bonds ted May 11919. Int.M.&N. Due yearly on Nov. 1 as 
follows: “32, +500 1920 ° 1946, incl.; and $3,000, 
10,000 aoa, ted Oct. 1 Int. A. & O. Ses se 000 yearly on 
Oct. 1 ‘rom | 1924 to 1033, Bench. 

Denom. $1,000. Prin. and interest eb good at the Citizens Bank, of 
Cuyahoga Falls. Bonds to be delivered and paid for within 10 days from 
date of award. Cert. check on a solvent bank in Ohio, for 10% of amount 
of bonds bid for, payable to the Village Treasurer, required chaser to 
pay accrued interest 


CUYAHOGA FALLS SCHOOL DISTRICT (P. O. Cuyahoga Falls) 
Summit County, Ohio.—BOND ELECTION PROPOSED.—A petition has 
been filed with the Board of Election, it is stated, asking for as al election 
on Nov. 4 to vote on a proposition to issue $300, 000 high school bldg. bonds. 


DALLAS CITY, Polk County, Ore.—BOND SALE.—Two issues of 
524 Ze, bonds, aggregating $47,000, offered on t. 17, were awarded on 
Gay $0 to Freeman, Smith & Camp >. Fg 191. 4 ont interest. 
$1,000. te Sept. 11919. Int. M. vy Xe 0 Rt oe 
lows: $3, 000 1922 to 1925, inclusive; 4° 000 1928 ‘end $927; $5 1928 to 
1930, inclusive, and $6,000 1931 and 1932. 


DANVILLE, Vermilion County, IIl.—BONDS VOTED.—On Sept. 
16, it is reported, the voters approved a proposition to issue $250,000 bonds 
to build a bridge over the Vermilion River as a memorial to the men who 
served in the world war. 


DAVIDSON COUNTY (P. O. Nashville), Tenn.—BONDS VOTED.— 
By a vote of 1,363 to 1,151 the issuance of $400,000 44 % bonds carried at 
the election held Sept. 25—V. 109, Pp. 1097. ate Jan.11920. Due yearly 
from 1921 to 1950, incl. Date of sale not yet d ed. Lutton Hick- 
man is County Judge. 


DE KALB COUNTY (P. O. Decatur), Ga.—BOND ELECTION.—On 
{today) Oct. 4 an election will be held to vote on the issuance of the $750,- 
road bonds mentioned in V. 109, p. 1097. 


DETROIT, Wayne County, Mich. Tact issue Vv. -—Using news- 
om, 


tat reports, 108, p. 1291— 
at the.” three “issues of | bonds on t. 23-—V. 109, 
SO We learn now that this 
a was erro and thro urces the 
general public impt. and $500,008 water supply, and $100,000 
pubic sewer (part of the $1,615,000 issue) 4% coupo - 
bonds were on Sept. 23 awarded to the and Old Detroit National 
Bank of Detroit, at 160.70. The remaining $1,515,000, whi soa of 
Detroit t refused to accept because its bid was for all or none, were on Sept. 30 
awarded to the Detwos Trust Co. for $1,524,150 equal to 100.663 on Sept. 
30. Following is a list of bids submitted: 

Name of bidder. Bonds Bid For. Bid. 
Pirot & Old Deteoli Nat. me 19,000, $646 600 & 6160,000)°1'154.032.00 
First Nat. Bank ‘bes Ea N.Y 33 6 Se ehtivkibsonsacedan 2'868:070. 97 

Fed. Sav Pe. $500,000 water supply)_...... 500,000.00 

W.R. Compe n seats Y.($1,615,000 public sewer)......  ........_- 
Comm 

Tr. & Sav. Bk., ae .000 general publicimpt.). - ......-.-- 

SS EER ARNT ,000 water supply)....... Ree ret 


DOUGLAS COUNTY (P. 0. Alexandria), Minn. —BOND SALE ach 
. was award: 
bonds 0b 180). Denes 81000 Dene Bored oe ee 


ere IND ELECTION—SALE.—An issue of i over. 
nds has been purchased 


DOUGLAS COUNTY SCHOOL DISTRICT nO. > a 00 6S 439 O. Parker), 
Benwell, P 


Ho tats to a future slectio on. 
DUBUQUE COUNTY (P. O. Dubuane), lowa.—BOND SALE.—The 
serial count Sept. 1 


$40,000 5% 4-15-year county-detention-hospitel bonds dated 





Se 


» 50 - 109, p. 1291—-~were serendet om nm to 


the White-Phillips 


Actual assessed value of property ie Ml ite ide de eithin gheklb th sa tiie Doe $73 512 
zane =, year a > areas ee ey en pe | 128 
value mon: credits (no e foregoing) ____ ol 
Total bonded pee eh ong incl. the within mentioned a 481 ‘208 


Population, 1915, $2,243; ‘present population, estimated, 65,000. 
DUNSMUIR oe hag tog PE = Siski ros County, Calif. Soom, mg! 4 


OFFERING. grammar-school 
a Ve Bybee Rp Fe py Vv. 109, 


DURHAM, Durham County, No. Caro.—BOND OFFERING.—Pro- 
posals will be received until 2 p. m. Oct. 9 by George W. Woodward, 
County Clerk, for the following two issues of gold bonds at not exceedin 
6% interest: 
$500,000 street bonds. Due yearly on Jan. 1 as follows: $40,000 1921 to 

1924, inclusive; $42,000 1925 to 1928, inclusive; and $43,000 1929 
to 1932, inclusive. 

75,000 sewer bonds. Due $2,000 yearly on July 1 from 1921 to 1956, 

inclusive, and $3,000 July 1 1957. 

Bonds are registerable as to principal or as to principal and interest. 
Denom. $1,000. Date Oct. 1 1919. Principal and semi-annual interest 
(J. & J.) payable in New York. Certified check or cash of like amount on 
@ national bank or a bank or trust company doing business in North Carolina 
for 2% of the amount of bonds bid for, payable to the above Clerk, required. 
The bonds will be prepared under the supervision of the U. 8. Mtge. & 
Trust Co., of New York, which will certify as to the genuineness of the signag 
tures of the officials, and the seal impressed thereon and the legality will be 
approved by Caldwell & Masslich, of New York, whose approving opinion 
will be furnished to the purchaser without charge. Bids must be on blank 
forms which will be furnished by the above Clerk or said trust company. 
Bonds will be delivered to the purchaser at the office of the U. 8. Mtge. & 
Trust Co., New York, as soon as the bonds can be lithographed, being on or 
about Oct. 27 1919. 


nancial 

Assessed value taxable last assessment, 1918 ___._- $26,601,454 00 
Estimated real value of taxable property___......._____. ,000,000 
a  .ti«stC(‘“‘«“ Ee RN |. PERE eae ,849,000 

ms cmeerGs WHTOWTR 5. os. ik ee he Le Se tcc 575,000 00 
Obligations for purchase of land for streets, sidewalks, high- 100.000 00 
Total indebtedness, excl $300,000 provement 

notes to be from the proceeds of the bonds now offered, 

and excl $75, General notes, payable from 
‘ ee aay BO . eee pee ba Wee enn cae ix 2,524,000 00 

inking consisting cash in banks upon which 4% 

interest is accruing, com: I isis os clin ole hc aan 346,923 44 
Water-works debt included above, ‘nounred Within past five 

years, the water-works being self-sustaining, and the reve- 

nues thereof over and above maintenance charges, 

sufficient p pay interest on the entire water debt, an 

SE Se Se sc otvnecuecutmieiinarekindiacd te ,000 
Comk 0 RAMEE. ods cet enh Whee 3c eae sec 903 


23, 83 
Present tax rate, $1 Le al $100. Population, 1910 Census, 18,241; 
estimated population, 30 
The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


EAST BATON, § ROUGE PARISH ROAD DISTRICT NO. 7 (P. O. 
Baton Rouge). £6 -—BOND OFFERING.—Sealed bids will be received 
until 12 m. Oct. 7 by Jos. Gebelin, President of Police ure, for $125, oe 
5% coupon bonds. enom. $1, 000. Date Aug. 15 1919 rin. and semi- 
ann. int., payable at the Bank of Baton Rouge or at the office of the Parish 
Treasurer, at option of holder. Due yearly on March 15 as follows: 
$1,000 1920 and 1921, $2, a> 4938 to 1926, incl., $3,000 1927 to yl 
incl., ,000 1931 to 1933. $5,000 1934 to 1940, incl. and $6,000 
1941 to 1949, incl. Cert. cheek i for $2,500, payable to the President of the 
Police Jury required. The legality of these bonds will be approved by Wood 
& Oakley of Chicago, a copy of whose a ws geen opinion will be furnished 
the purchaser. Purchaser to pay accrued interest. 


EASTON, Northampton <oumty. Pa.—BOND ELECTION.—On 
Nov. 4 the question of issuing $700,000 sewer bonds will be voted upon. 


ELIEABETH ELBERT COUNTY, Colo.—BOND ELECTION—SALE. 
—An issue of $6,000 6% impt. bonds has been sold to Benwell, Phillips, 
Este & Co. of Denver, subject to being voted. 


ELK POINT, Union County, So. Dak.—BOND OFFERING.—News- 
papers report that proposals will be received by M. R. Hendrix, City 
Auditor, until Oct. 17 for the $50,000 5%, opo-yeat (opt) 3 sewer bonds 
authorized on Sept. 3—V. 109, p. 1098. Oct. 19 Bonded 
debt (excluding this issue) $20,000. » ales 1918 $1,009,000. 


ELLIS COUNTY ROAD DISTRICT NO. 3, Tex.—BONDS REGIS- 
TERED.—The State a registered $600,000 544% bonds with the 
State Comptroller on Sept. 2 


FAIRFIELD SCHOOL EY okane Wash.— 
BOND SALE.—The State of Washington, "walt ing par, was recently awarded 
it is reported, an issue of $20,000 5% 4-15-year (opt.) school bonds. 


FAIRMONT, Marion County, W. Va.—BOND ELECTION.—An elec- 
tion wil! be held Oct. 14, when thg voters of the city will vote on the matter 
of issuing $175,000 bonds, it is stated. 


FALCONER, Chamteuqne County, N. 
Sens, 2 the $10. 000 5% arg ae 


County, 


Y.—BOND SALE.—On 
. D. 1199—-were awarded to Sher- 


& Merrifield of N. Y. at 100 
FALLON, Churchill County, Nev.—BONDS PROPOSED.—We are 
advised that an issue of $25,000 impt. bonds is under consideration. 


FALL RIVER, Bristol County. Mass.— BOND OFFERING. —The City 

bonds. > Oct. 1 T1010" Fy $4. SA. 5 Fa, A 

608 to 00 4 35%, ba . 

FALLS SUNT GS oO. Marlin), Tex.—BONDS BEGISTERED. —On 

Sept, 16 $180. 0-30 year J Precinct No were regis- 

4 or pte COMMON SCHOOL DISTRICT NO. 11, Tex.— 
district sold $6,000 


BOND SALE.—This 5% school bonds to State of Texas 
at par and interest. 


FERGUS COUNTY ®.§ O. Lewistewn), Mont.—BOND OFFERING.— 
Wheato: ty Olerk, will ve bids until 1: p. m. Nov. 3 
for the Sellowing,’ 5 y Te aa pon bonds: 
$150,000 high Due $10,000 yearly on. 1 from 1925 te 1939, 
160,000 hishwra ny, bonds, Dus $10,090 en Jan. 1 from 1926 to 
incl. and $10,000 on Oct. .: read 


Date Oct. 11919. Prin. and int. at the effice of the Co. Treas. required. 
Total debt (incl. iuis fosus)” $1-880.000- True value, estimated, 
1919, $107,528,447. 

SLUSHING VELL AGE SCHOOL DISTRICT @, a oy 

lmeont wounty, One ND ca = & 800 8 
1-9 year serial school dated AX 1919— P1001 EOF mods 
awarded to the Dollar a a a jen dote SV, 109; 


FOWLER SCHOOL DISTRICT, Fresne County, | Calif.—BONDS 
See pe Catalase souealy y authorized the issuance ef $50,000 bonds, 


ae * TOWNSHIP CONSOLIDATED SCHOOL DISTRICT. 


= oO. J ee ee ees 1.4 the people aa. atl rye 
per reports s that on (today) Oct e people will be ask te 
= Whe issuance of $100,000 poe ° po 
FRESNO CITY SCHOOL DISTRICT, czome County, Calif.—DE- 
| Se NO RO Ny tat SOM, OR, ee) ek Sania 2 
6 oO} y ‘Staats 0., jointly, at 1 
@ basis of 4.945%—V. 109, p in denom. of $1, 0 and are dated 








1385 

















at public auction 


Gers & See THE CHRONICLE 
Aug. 15 1919. Int , 
inet. ae $25,000 1 ‘ons & A. Due yearly as follows: $10,000 1925 to 1934 HERKIMER, | Herkimer Gounty, N. Y¥.—BOND OFFERING.—At 





oma re, © Rev ees $200,985 E. H. Fane Bs a $300 '020 
iia, a cece Saree ° 
Mississippi Val. Tr. Co.___ Tr. & Sav. Bk..__.. } 


Pape, Potter & Kauffman_ 
All the above bodies off accrued interest. 


FRESNO HIGH SCHOOL DISTRICT, Fresno C lif.— 
BIDS.— The following bids were also recetved for the $200 000 szhoul hon 


Goodwin $200,383 00 
Rollins & are 00 





pepe 71 ym mage bine 8 Okla.—BOND SALE.—The a two 


ioopen of S nds $100,000 were recent ed to Geo. W. 
& J.E. Pigeok of Oiichone C Cit oz rere 


,000 water-works extension benids. Due $20,000 May 12 1939 and 
$30,000 May BE 1944. 
50,000 sewer bonds. ae eee Aen Soy 12 1924 and $20,000 May 12 1929. 


m. $1,000. Date May 12 1919 Prin. and semi-ann. int. (M. & 8.) 
payaliie 4 at the Fiscal A cy of Oklahoma in New York City, N 
se goer tement (Town incorporated in 190i). 1 
ue tiie tt ft he ee. ee ee ee 2 oe ee ,000,000 
Valuation for 1919 will be not less than_____._____._.__.__.. 750,000 
(Not yet officially equalized.) 
Total debt, including this oe 5 SHS. hn alhbiintia awa did 125,000 
(Water ,000.) 
IS TUE SI i i dee ee ee ia 50,000 
WO, GUNG 5. Bhi oki bk cabo Sb cSkéa cet 2,200 


GARDNER, Worcester County, © Rae — ore SALE.—On Oct. 
ise ine 8 i serial pol eR pottt Gnd SIS. 
1919—V. 109, 1—-were Ta. +, ld Colony Trust Co. 
Boston at 100. 125.1 
IN 


GIBSONBURG, Sandu County, Ohio.—BOND OFFERING.— 
A. M. Campbell, Village Clerk, will receive proposals until 12 m. Oct. 6 
<3 ,850 6% East M pon 2 St. sewer im . bonds, in addition to the 8 

fire-engine bonds—V 


,000 
s Dots seus. © 
£2. semi-ann. Due $570 pn ay, m. $570 i Se 


on Oct. 1 from 1920 to 1924 incl. Cert. 
check on a solvent bank, for $200 payable to the Village Treasurer, A 
Bonds to be delivered and owed for within 10 days from date of award. Pur- 


to pay accrued in 


GLENNS FERRY SCHOOL DISTRICT (P. O. Glenns 
ey ao — - Fae Ida.—BOND SALE.—An issue of $26,000 — A gm 
M so) 


1 ee COUNTY (P. ° <ronnalos). te Tex.—BONDS ome 
—Of the three issues road 000 of- 

fered on Sept. 8—V. 109 DOs the $55.00 30-yeee Head Districe No. 7 

bonds were awarded on that day to H. Cc. ig eae wif lessen ob Ch oak 


mo 


T , Briggs & Co., ‘Toledo--per, aced i the $239,000. 
Cc W. gee Austin—~ aced. int. less $2: sidan bev payments 
deferred, payabl $30,000" two months for the BO3 9, 

The above bids To x 


GONZALEZS, Sepeiees Gon Count Tex.—BONDS VOTED “nee a vote 
of 193 to 93 the question $20 °250 school bonds carried. it is stated, 
at a recent election. 


GRAND JUNCTION, Greene County, lowa.—BONDS VOTED.—An 
issue ‘a $30,000 water works plant bonds has been, according to reports, 
‘vo 


GRANITE COUNTY (P. O. Philipsburg), Mont.—BONDS VOTED.— 
The voters authorized the issuance of $150. road bonds at the election 
held Sept. 2—V. 109, p. 602. 


GREEN COUNTY (P. O. Momres), Wisc. ry ple VOTED.—The 
pig ke A ig: seneene mds carried, it is stated, at the election 


eee a Cees aa a este VOT 
o issues ear (0 on 

¢ 700—have austell to a Ueno 8s Trust Co. of P. and at 
01.10 and bank 


15,500 water-works extension bonds. Denom. $500. 
30,000 water-works purchase bonds. Denom. “$1, 000. 
Date Aug. 1 1919. 


HAINES CITY SCHOOL DISTRICT (P. O. Haines City). Polls 
County, Fla.—BOND OFFERING.—4J. AS Yale, of 

Trustees, will receive bids until 12 m. 14, it is stated, for 260,008 008 5% 
30-year street bonds. Int. semi-ann. Feet check for $500 required 


St AREL FON Counrt (P. O. Noblesville), Ind.—BOND SALE.— 
On Sept. 27, stated, the 6 issues of 4 1-10 yr. serial “a } 


bonds, $46,100—V. 109, p. 1 were a to L. N. 
Joseph, sgerega ting “$40 at par. 


HANOVER, Touts, County, 1 vith. privilege of remit urat 000 474 7% 7 
year se x-free coupon lege of registration nm 
dated Sept. 1 1919, which were offered on Aug. 30—V. 790 have 
been purchased at par by local investors. 


HARDEN COUNTY (P. a Savannah), Ga.—WARRANTS NOT 
SOLD.—No sale was made of the $25,000 6% jail warrants offered on 
Aug. 2—V. 109, p. 396. 


HARLEM CONSOLIDATED SCHOOL. pistRic® 4 O. Harlem), 
Winnebago County, Ill.— ry fg VOTED.—On_ Sept. the people 
ype kh orized the issuance of of $35,000 b ides bode te & welh af te to 8, 


HARRIS ‘COUNTY NAVIGA S308 DISTRICT, Tex.—BONDS 
REGISTERED.—An issue of $1,500,000 5% bonds has been registered 
with the State Compteoller. 


HARRISON COUNTY (P. O. Marshall), Tex.—BONDS REGIST- 
ERED.—Recently $300,000 5% 10-40 year special road bonds were re- 
gistered with the State Comptrol ler. 


HARTSHORNE, Ptebure County, Okla.—BOND DESCRIPTION. 
—The $25,000 6% 25-year water-works bonds recently awarded to C. 
Edgar Honnold at par—V. 109, p. {pe in denom. of $1,000 and are 
dated Sept.21919. Int.M.& 8. Due 1944. 


HARTVILLE SCHOOL ag yh t Darlington County, So. Caro. 
—BOND SALE.—An issue of $103,000 6% bonds has been sold to J. H. 
Hilsman & Co., of Atlanta. Denom. $1,000. Date Aug. 1 1919. Prin. 
and semi-ann. int. (F. & A.) payable in New York. Due Aug. 1 1939. 
Total ae eA: this issue) $128,000. Sinking fund $15,000. As- 

value 1918 $1, 601,648. Actual value $8,000,000. Population 
1,500 


HARVARD, Clay County, Neb.—BOND OFFERING.—Until 8 p. m. 
Oct. 16 bids will be received by the City Clerk for $10,000 water extension 
bonds at not exceeding 6% interest. uthorized by a vote of 88 to 17 at 
an election held Sept. 23. Due Nov. 1 1939, optional Nov. 1 1924. 


HASTINGS, Adams County, Neb.—BOND SALE.—On May 26, 
Keeler Bros. of Denver were awarded $70,000 5% refunding bonds for 
4 145 oguel to 101.178. Denom. $1,000. Date June 1 1919. Int. 

ue June 1 1939. Optional $5,000 yearly beginning 1924. 


eB nto GRAMMAR SCHOOL DISTRICT (P. O. Haw- 
thorne), Los Angeles County, Calif.—BOND ELECTION.—It is stated 
that the voters will bave submitted to them on (today) Oct. 4 a proposition 
to issue $89,000 bonds 


HENNEPIN COUNTY (P. O. Hinneepelic). Minn.—BOND OFFER- 
ING.—Al P. Erickson, County Auditor, wil] receive proposals until 11 a. m. 
Oct. 6 for $1, 500 1-10-year serial ditch bonds at not exceeding 6% interest. 
Interest semi-annually. 

HENRIETTA INDEPENDENT SCHOOL DISTRICT (P. O. Henri- 
otta), Clay County, Tex.—BONDS VOTED.—This district recently 

ted $25,000 school bonds, it is stated. 





supply bonds mentio 
Date Oct 





National Bank of H 
be remitted in New York 
1923 to 1949, incl. Cert. 


New York State for 2% a me peg ay bg tor, | 
Bonds to 


lage Treasurer 
12 m. Oct. 14. 


- 11919. Prin. and annual interest os. Payable at the 


will sell 
the $749,979 434% cou = = vilege of registration) tax free water 


° > 1292. Denom. $1.000 and 


aa: 


i 7 oe Se : 


request of registered 
- Due $27,777 yearly on Oct. 1 from 
check on a national bank or (rust eoaspane tn 


a oa paid for on or before 
tr baer nauenell terest. 


HIGHLAND PARK, Wayne ean Meh ROD ELECTION.— 


baggies op 15, it is stated, the coun 
the issuance of 


to vote on 


ov. 1 as the date for an election 
000 hospital bonds. ee 


HOBART, Kiowa County, Okla.—BOND ELECTION. Sth een 
them on 


will have submitted to 
10-20-year walisorteles 


on Oct. 9 a proposition to issue $120 20,000 8% 


HOLMES COUNTY os oO. odeetreee? ogy Py * OFFERING > 


Until Oct. 7 bids will be recei 


Clerk of Board of 


Supervisors, for $79,000 6% road 
HOLMES COUNTY (P. O. ~hare )» SE aoe OFFERING .— 
Proposals will raburg), J. Hersh erk 


received 


until 1 


berger, Cl 
Board of Count fae RR ay the iiewine'| 5% coupon inter-county 


$17,000. eee 


18,345.53 Millers 


($850 f Auditor, uired. 
days from date PF awerd. 


Dover 


Road bonds. Denom. $850. D 
six months from Mar. 1 1920 to o-- 1 1924, incl. 
ooster Road bonds. Deno $600 


55-2, ~¥ ao — Code. poe June 1 1919. 


t bank in Holmes County 


Cert. checks o 
3850 for $17, 000 issue, and $917. 38 fc for $ sis 345, 53 aaa yable to the 
Bonds to be delivered and for wi 


to pay accrued in 


HOLT COUNTY SCHOOL DISTRICT NO. 137 . oO. nag a 
Director H 


Rep SOND OFFERING.—A 


to reports, Schoo 
s for $13,500 8%, school ay Due $1,350 


recei 
yearly on Oct 1 frome 1920 to 1929, incl 


HOMESTEAD, Dade 
favored the issuance of 


1 
at an election held Sept. 23. 


County, * anyecut et VOTED.—The pu 
,000 electric light bonds by a vote of 2 


HOOVERSVILLE, Somerset County, Fe BOND SALE.—On 


19 the Citizens Natio yard Bank of Hooversville, par, was as ei 
an issue of $10.000 414% 5-30 year serial nade e light bonds. 
Re y he ate Oct. 1 1919. Int. A. O. Due Oct. 1 1949, eer ‘ 





HOU ate N COUNTY COMMON SCHOOL DISTRICT NO. 5, Tex.— 
BONDS REGISTERED. agp, aan A $25,000 5% 1020 year bonds were 
registered te Comp’ er. 


with the Sta 


PO ap ey counrTY COMMON SCHOOL DISTRICT wig 6, Tex. — 
registered 


S REGIST. ‘'D—The State Comptroller on Sept. 1 
: aa wi 


$20,000 5% to 


HOUSTON, Harris 
Sept. 17 $925,000 5% bonds 


4 


is County, Tex.—BONDS REGISTERED, —On 
were registered with the Sta te Comptroller. 


HOWARD Coserty P. O. Fayette), Mo.—BONDS DEFEATED.— 
the election 5 


t tt. 
defeated. annealed 


(V. 108, p. 2652), $75,000 hospital bonds beg 


ci. 


HUMBOLDT, Minnehaha Counts, So. Bab as YOre a 
is reported the vote 


This city recently authorized $15,000 water bonds i 
the bonds being unanimous 


ey Beadle County, i Cok —-SOne AUTHORIZED.—On 


for 

Sept. an ordinance 
bb issuance of $35,00 

1 1919. 

Trust 


the Board of Commissioners author- 
5 alee venee Denom. $1 000. Date it. 
& §8. ) payable at the — 


60 N N.Y. Due Sept. 11939 J. L. Sankey is City Audi 


IMPERIAL FREIGATION pesrpicr (P. 2. = J Contee), , especial 
—Pro be received un 


County, <i = _— 


FFERIN' 


10 a. m. Oct Rod Wb E BON. i. Metver, ‘District y. for a the whole em nod 
part of $2.500 ae BA Denom. $1, semi-ann. Due 

yearly on July 1 as follows: 7 F100,000 1925 $150,000 1996, 200,000 1927 
and 1928. $250,000 1929 a 1929 and 1 1930, a 300,000 193 and 1932, 50,000 1933 
pe ne ty "The Cot skeen of te 5% ot ne orate Eells. , Moore & 


Orrick of San Francisco, approving the val fidity of said bonds wil 


INDEPENDENCE, Jackson County, Mo.—BOND VOTED.—Reports 
state that a proposition submitted to the voters at a recent election provid- 


ing for the issuance of $65, 
vote of 520 to 116. 


000 electric light power house bonds carried by a 


INDIANAPOLIS SCHOOL DISTRICT (P. o.' Seiorm, lis), Marion 
County, A ee py te aoe pt oes -—At 10 a. 10 @ bh will 


be given 


Commissioners by the State ae os on 


on a petition to issue $2,735,000 school building and addition erection bonds. 
JACKSON, padioon County,  §238.000 oer SALE.—The following 
ing 


000 offered on Aug. 30—V. 109, 
Compton Co., of Cincinnati. 


00—ha 
152,000 street impt. bende. 15, 200 yearly from igse to 1929, incl. 
76.000 20-year general impt. to Date Sept. 1 1 


JASPER COUNTY (P. O. Carthage), sod saninnes VOTED.—At a 


recent election, it is stated? the people 


aggregating $850,000. 


ided in favor of road bond issues, 


JEFFERSON COUNTY (P. O. Jefforeon City), Tenn.—DESCRIP- 


TION OF BONDS.—The 


$50,000 5% road bonds awarded on Sept. 15 to 


Caldwell! & Co., of Nashville and Pe Ly oe & Co., of poonee is, jointly, 
e 


at par—V. 109. p. 1201—are in denom. of 


000 and are dated pt. 11919. 


Int. M. & 8. Due $25,000 1924 and $25,000 1929. 


gone ee COUNTY SCHOOL DISTRICT NO. 41 (P. O. Edge 
Wood), Colo.—BONDS VOTED.—On Sept. 10 the $4,500 54%% school 
bonds—V. 109, p. 906—were voted. Due 1949. 


JENNINGS, Jefferson Davis Parish, La.—BOND ELECTION PRO- 


POSED.—An election ma 
school building bonds, it 


ae aad in the near future to vote $250,000 


KANDIYOHI, Kandiyohi County, Minn.—BOND OFFERING.— 
Sealed bids will be received until 8 p. m. Oct. 10 by E. L. Duncan, Village 
Clerk, for $3,000 5 Ze coupon municipal electric light plant bonds. De- 


nom. $500. ‘Date 1 


1919. Int. annually (Oct. dg payable at such 


place as the geome bidder may designate. Due $500 yearly beginning 


Oct. 11920. Cert. check 
Ke IE, Assessed value 


for amount ond payable to the Village Treasurer, 
1918 $131,079. 


KANSAS CITY,Kans.—BOND OFFERING. Clerk tor will be received 


until 10 a. m. Oct. 14 by 


Howard Payne, City Clerk, for $150,000 pb % 


electric light plant and work impt. bonds. Denom. . Date O 

1919. Prin. and semi-ann. int. (A. & O.) payable at oh, OPrice of the State 

Treasurer. Due $25,000 yearly on Oct. 1 from 1932 to 1937 incl. Cert. 

or cashier's check for $10,000 required. Official circular states that no 
revious issues of bonds have been contested and that the principal and 
nterest of all bonds previously issued have always od omer paid as 


maturity and that there is 


no controversy or litigation or threatened 


affecting the corporate existence or the boundaries o ond ty, title of its 
present officials to their neageoiere 9 offices or “ validity of those bonds. 


Assessed value_._._... - 
Total General Bonds ____ 
Total Special Bonds _____ 


Total bonded debt_____.- 
Less sinking fund__.___-_- 


Net bonded debt. .___-_ 


S 
Se Ce ar ak a ane eT ts on a ls $105,743 ,872.00 
ine= mgpdins oman wate $5,297 445.75 
sou cedcubenatees 1,424,108.23 


ic dtatimdwbeadie 721,553.98 
Maindigitalidia digantlaiter andl at 154;055.62 








$6 ,567 498.36 


Population 1910 (census) 82,331; 1919 (est.) 100,000. 


KENDALL COUNTY (P. O. Boerne), Tex.—BONDS REGISTERED.— 
This county registered 
the State Comptroller. 


,000 544% 30-year road bonds on Sept. 25 with 
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ste COUR Se Went OOtn Duin Gar 9c ht ats aware 
—The n par for was aw 

the $4,000 coupon school bonds offered on 23—V. 109, p. 1099. 

There were no other bids submitted. 


Po a CROCE, La Crosse County: Wis.—BONDS AUTHORIZED.— 
es ee Oe he Council authorizing the issuance of 

Pee —s ashburn An Logan School bonds. Denom. $500. 
. and ann. ys. ogy at the office led the City 


Treasurer. Due yearly on March 1021 to 1930 incl 
value of taxable property 1919, $31 1093: 571 
LA GRANG Loraine County, Other — BOT? Oe oereetve .—Pro- 
ved until 12 m. nated ae as A Syed vg 
% ratte Pelectele —— system ho aad vv 109, p 
to Sept. 15 1 15 1919. Int. ue $1,000 Preah 
on May 1 from ipa tet Cert. fe’ of amouint of arly 


to be delivered 


ble to the Vil 4 Bh gp 
4 Foun date of award. Purchaser to pay accrued 


bid for 
and for w.thin 10 days 


LA ge Otero » County, Colo.—BOND SALE.—An issue of So o 
urchased joint 


and sewer bonds has been p' 
Bonweli, Phil ond ty: Co. and Sweet, Causey, Foster & Co., bot ef 
enver 


sont oo COUNTY. A. O. Crown Petes). aw ny ~ AE pe 5 pare 
29 the Lowell N: nel ont Se Mate Ss ey of Lowell, 


at's joint bid of par and interest eee Sule 16 Td eV 108 eh 000'45% 1-10 Year 


LAKE SCHOOL pisTRicy NO. 5, Mountratt County, a, 5 Dab. 

BOND SALE.—During August $9,000 4 went 
State of North Dakota at par. Date July 15 1919. Due July 15 030" 
od | 


LAKE TOWNSHIP Comses soars SCHOOL weg y tt 
Count lowa.—BOND. Lad se It is reported that $50,000 
ode have been aves by the voters. 


pag dna Cuyahoga Coane, fer Pagld SALE.—On Oct. 1 
deficiency $50,600 3- eg serial Edgewater Drive 

wee st} 1292—-were awarded to 

Btrect’ 5% bonds, dated Oct. 1 1919-—V__ 104 Stement. 


LATIMER COUNTY (P. O. Wilburton), Okla, pons APPROVED 
—The rn cman has mei ate 500 School District No. 3 bonds. 


LEAVENWORTH, nty, Kans.—BOND SALE.— 
On Sept. Ig an issue’ of $43-775.02 5% spe 


bonds Sap gees 
to the Wulfekuhler Bank hy 3.62 2 P6048! 456) and 
Date PF. & ~ yearly on Aug. 1 as follows: 


62 1 incl. “Bo uding 
) A 1 1919 _ Keseesod value $16, 16-113.629. follow- 


bankers 
ing bankers also, submitted ids: tt Te ee 5 oak ase eae, 


LEWIS & CLARE COUNTY SCHOOL DISTRICT nO. 17, Mont.— 
BOND SALE.—On \ p, 2D the $6,000 19-a0- reer school coupon 
bonds—V. 199, D. SO to O of Helena at 


ee Ol ” Bids were aloo submitted by Keeler Bros , Union Bank & 
. lard Co 
LEWISTON SEECIAL BG ROAD GESTRICT, Mo.—BOND ELECTION.— 
To-day (Oct. 4) $20,000 road bonds will be voted upon, it is reported. 
“LEXINGTON Fayette County Sy 20ND ELECTION PROPOSED 
An election will be held N: ov. 4 to K on the emnance of $400, 
sion and $75,000 State Momrorial 00, city bullding, _ 
ald Ee CC COUNTY ROAD DISTRICT NO. Tex.—BONDS 
pve Ting $30,000 5 % serial road were registered 
"Eeacaear ¢ se are ang YP. O. Trey), Me.—BOND ELECTION PROP- 
OSED.—An_ election anne soon ,it is reported, to vote on the 


issuance of $800,000 road bonds 


LINDSAY, Garvin County, Okle.—BOND ELECTION PROPOSED.— 
Reports state that an election is contemplated by this city to vote on the 
question of issuing $8,000 school bonds. 

Colo.—. 


LOGAN COUNTY ye DISTRICT NO. 8&8, 
ELECTION—SALE.—An issue of $10,000 6% 15-30-year (opt.) school 
Sones Le been by Benw , Phillips & Este of Denver, subject 

a future mn. 


LONDON, Madison County, Ohio.—BOND OFFERING.—J. 
B , Village ae, Se soeeve prope eee 2 a Ae for $7,506 
5 coupon sanitary sewer extension bonds. Denom. Date 
ads 15 1919. > tee aaahs Yer crear s office. 
ge on Mar. 1 as follows: $500. 1921 to 1 » incl.; $1,000, 1927 
. incl.; and $500, 1931. pe 5% of amount of ds 
that for,’ payable to the “Village of Lo 
LONGMEADOW, Mass.—-DESCRIPTION OF ree ya $32 


4%% cou) ee arene, bones enegees oo - 109, p. 

oF Saeed on ellnoe: Date Oct. 1 1919. 
in ond coal enn. int. \, & O-) payable.at the First National Bank of 
IE esa" on ws: $3,500, 1920 to 1924 and $3,000 


LQUGVERW lo INDEPENDENT SCHOOL DISTRICT (P. O. Long 
Keowee 1) County, yon-SON Pe REGISTERED.—On Sept. 22 an 
of $16. 5%120-40 year oo] bonds was oo = am with the State 


"ae ANGELES COUNTY WATER WORKS DISTRICT NO. 4 (P. O. 
Los Angeles), Calif.—BOND ae CFO ERI NG -—According to re veperts. J Roy W. 
viet County Clerk, will receive proposals until 2 p. m. Oct. 6 for $30,- 

‘ert. 


250 6% 15 4-year (aver.) water works bonds. Int. semi-ann. 
check for 3% req 
Los ANGELES MUNICIPAL ePROVENEEY wd PV po. 3 
(P. O. Los Angeles), Los Angeles County, Calif.— BOND S =~ 
he of $918, 000 


5% nee. bonds was recently aT it is ptt toa 
syndicate com of the Security Trust Savings Bank, Torrance 
Marshall & Co., Page & Sterling and Frank & Lewis, on their joint “bid 
of par and interest. 


LUBBOCK COUNTY COMMON SCHOOL peaTRecr NO. 16, Tex.— 
BOND SALE.—An issue of $6,500 bonds has purchased at 
cad tesa tr te Gan at fee o% - ~ 


LUCAS CJOUNTY (P. :O. Toledo), Ohio.—BOND OFFERING.— 
In addi ony to the 2 issues of 5 5% 1- 1-10 year serial bonds, aseroeating 962.725 
—vV. 109, 1293—proposals will be received by Gabe he Se ty 
Auditor ‘until 10.30 » m. Oct. 10 for the following 5% bo 
$13,650.00 local sanitary sewer No. 57 bonds. Denoms I for $650 and 
3 for $1, 000, Due yearly on Oct. 31 as Selhowe: $2,650, 192 


$2, 000, 1922, 1923 and 1924; and $1,000. : 
8,279.90 main sani sewer No. 56 -44 ds.""Denoms. 1 3 ae 
and 8 for for si. Oct 31 as foliowrs : $2,279.90, 


1921; $2,000, 1922; poe d $000, 1 1923 to 1926, incl. 

6,090.00 water supply. line No + 18 Bo 7 anems. 1 for $90 and 6 for 
1.000. 1922 py s eee as follows: §2,090, 1921; and 

"6084 & 6602—20 Gen 


Auth. Sec. . Code. Date Oct. Prin. 
semi-ann. =. pres at = Count "s east —. chec 
$5 tbo delivered and paid for at Toledo Oct 31. ae 0 
, on 
crued interest. Conditional bids will not be co: “ wehtretinn 3 


LULING ‘Caldwell County, Tex.—BONDS DEFEATED.—News 
paper say that ons . 16 $8,000 fire apparatus bonds were de- 
ted by a vote yl 29 to 


LYON COUNTY (P. by Rock Rapide . sows BONDS NOT To BE BE 
N that th bo 


OFFERED AT PRESENT .—-We are the $1,250,000 road bonds 

recently voted (V. 109, p. 603), yey EY for e for pt least two 

“ALYON COUNTY SCHOOL DISTRICT N an — TATE. 
issue of .000 school to 

the North of St. Paw. Denom. 

11019. Int. J.&J. Due i034. “Sl.ete i” or 





McCULLEY SCHOOL DISTRICT NO. 22 
Dak.—BOND SALE.—This district sold 


woe Comet. | Bo 
, 4% pone Ber 

to the State of North Dakota at par, d ate J 5 TOI. 

Due July 25 1939. 


McKINNEY, Bo County, Tex.—BONDS VOTED.—By a vote at 
270 to 5&4 $1 100,000 B% 40-year city-hospital bonds were authorized at 
election held Sept 


MADISON COUNTY (P. O. Anderson), Ind.—BOND OFFERING.— 
8. Van Petten, ‘Treasurer, I esoure prepenas until 10 a. 
Oct: ‘18. it is stated, for 62.200 i H: Cook et al Monroe Twp. and $58,800 

. M. Walker rt al Monroe Twp. 4 16% road bonds. 


MADISON COUNTY (P. O. Fredericktown 
TION.—The issuance of $325,000 road bonds 
reported, at an election to be held Oct. 7. 


MADISON COUNTY (P. O. vie City) oye ay) 


—~At ine Gaetan be id 2. 4 
000 5%% road bonds carried iy a vane of 494 to 374. 
MAINE (State of).—BONDS VOTED.—At a recent election the voters 
by 26.228 to 5.125 favored the the issuance of $8,000,000 road bonds. 
MANSFIELD, Richland County, Ohio.—BOND OFFERING.—C. 
, Cit Auditor, will receive Proposals until 12 m. Oct. 21 eo 


Mo.—BOND ELEC- 
be voted upon, it is 


follo paving bonds 
$21,000 efiern Ave. (spec. assess.) bonds. Due $4,400 Sept. 1 1920 and 
sei "Avs on Sept. 1 from 1921 to 1924, incl. > 
ve. assess.) bonds. ue $2,950 Sept. 1 1920 and 
$2.800 “(pee snes 1 to 1924, incl. 
13,1 ys AF eng (spec. assess.) bonds. Due $2,700 Sept. 1 1920 and 
$2,600 yearly on Sept. 1 f Tom 192 to 1924, incl. 
17,900 (Street Car Co’s. share) bonds. early on Sept. 1 eS cog 
f 1 $3,700, 1921, 1922 and 1923, aaa $5,000. 1 
Auth. Sec. 3914 Gen. Code. Denoms. $50 to "$1,000. mae ia! 
bh oe. check for 2 Sf meee for 


1919. int. sem ann 
paya yable to the Ci required. to be 
within 10 days Ly = en Pee Se Se Genrwree et pei 
MARIETTA SCHOOL DISTRICT (P. O. Marietta), om wl Bro 
County, Ohie.—BOND ELECTION Ay awa —An election 


be held in November to vote on the Susmeiommie a 37: 
MARL TOWN Marshall County, lIowa.—BON. SALE.— 
The $50,000 city hall 


recen ha 2 109, p. pt allie been 
. Bechtel & Co., of enport. 


Geo. M 
MAYFI ELD, Santa Clara Count 
000 5% Sends apace = YY % suntz, 


sold to 


Calif.—BOND —_ om —The o20.- - 
109, p. 800—have been sold to 


MEDINA wade yle echenes, DISTRICT (P. faa Me me pat one 


cane Mg agg OFFERING.—Bids ved until 12 m. 
18 by Spitenr. Clerk Board of Bs A Tag for BF +4 g Os 
schigol bonds. aoe - 9 for $1,000 00 and } for S400. Date t. 
ths from A 1 1930 . Spat i} 1984. 


& O. Due $1,000 each 
=? and $400 Oct. 1 1934. Cert. check for 2% of the amount 
bid for, payable to the above Clerk required. 

Mie iene of bends wasetiered om Ang. 23 and was later reported sold 
oem » P. 907. 


MEMPHIS, Tenn.—BIDS. ja ine is a me sf of bids submitted f. 
the 5% tuberculosis hospital and street impt. bonds sold on Sept. 9.— V. 109, 


1201 
For $150,000 Tssue— 
“ne Pay: Estabrook & Co. Par, accrued interest and premium 
‘or 000. 
——— City Co. Par, accrued interest and premium of $1,708.50. 


6 Herat & Co. Par, accrued interest and premium 


of $1 + S80 tor for oe Par. accrued interest and premium of $798 
» he National A fi and not co! _— : 
Beaso’ um of $355. 


& Mayer.  acerued imterent ond 
& and Wm. R. Compton Par and accrued 


I. B. 
interest, ty to allow $3, 
and rast Memphis. Par, accrued interest 


Bank of Commerce 
and premium of $1,365. 
MENARD COUNTY Menard), Tex.—BOND ELECTION.— 
ay if om goons ¥ nN be baa it is stated, when $150,000 Precinct 

No. 1 bonds will be voted on. 
p BRCHIGAN (State of) <—SOND 6 ogranine .—State Treasurer Frank 
AN gg a tg =e Pe 3 p. m. Oct. 20 for $1,500,000 4% % 
highway impt. bonds " the te +a 


ae Rew. 1 1934. 
able to the Sta te Treasurer, req 


MIDDLETOWN, New Castle County, Del.—BOND OFFERING.— 


Devs W. Stevens, Town Clerk, will receive proposals until 8 p. m. Oct. ag 


‘or $30,000 5% coupon 10-20 year (opt.) street imps. 
$1. 000. Dose Aug.11 ~~ t. semi-ann. Gert ¢. check for 10% 
amount o} in’ 


f bonds for Purchaser to 
Bonded debt (exclusive of this issue), $29,000. pra —* value, $840, 


MONROE COUNTY a 2. Monroe), Mich.—BOND SALE.—It is 
Pe pS lig on Sept. 23 Briggs £0. Toledo, were awarded 
3 reed ieee Guth! Guster Head teape tor $92,363 eaual te 100.395 


moO COUNTY (P. 2. y Ainentees). ae. iias—2OND ¢ nll wv ga ar 


G Ray, Clerk aay, oe Se meets 
G. G Ber ote ie crated fon S100, ban yen ng mot encecdings 6% int. 


MONROE GRADED SCHOOL DISTRICT (P. O. Menres), Union 
ty, No. Caro.—BOND OFFERING Re bids ty} be aaaneee 

until 2 p. m. Oct. 13 by R. Wallen, Secretary, for $50,000 5 > om 
of pons Denom. $1 000. Date 19. 


with 

= Pri semi-ann. 0.) pa ble at the Hanover National. 

N. Y. Due yearly. on < follows: $1,000 1922 to 1927 incl. and 
$2,000 1928 to 1949 ted bank or 


One” an incorpora’ 
com for 2% of Ly amount of bond bonds “bid ft for pares to above district, 
required. ‘Phe The p urchasers will be furnished with the opinion 
N. Y. that the bonds are valid and end binding 
School District * one the bonds “s be 


of the U. 8S. M Trust Co. ef N. ich 
seat in 


b 4 _ as to genuineness of the signatures and the 
to pay acer in Bonded debt Assessed 
ay $2 455,400. Actual value (est.) $10, 000, 000. Fepulstion. 1910 (cen- 


sus) 4,083 ad 1919 (est.) 8,000. 


mono Bad, pe (P. O. Continental), Putnam County. Ohio. 
—BOND eared enn ne ta 1-7 year serial 
coupon ak itt, bonds offered on Sept. 20—V. 1160. 


MT. CARMEL, Northumberland County, yk SALE.— 
* | Mullin. Brees & So. of Philadelphia. hav ve purchased an one sp wee es 
ee nvestors x~ funding 

ct 1 1919, Prue $5,000 om Occ, 1 in 1929, 1920, 1931, 1932, 1933, 1935. 
1937, 1939, 1941, 1943, 1945, 1947 and 1949. 

MT. CROGHAR Owen Cheatecticld County, So. Caro.— 
BOND SALE.—4J. Hilsman & Atlanta have been awarded $40,000 
6% road bonds. Yay ,000. ey: - 11919. Prin. and semi-ann. 
int. (F. & A.) payable in New York City, .¥. Due Aug. 1 1949. 

Financial Statement. 


Actual voles a en ce ainm awetneanin $3,000,000 

I NN, nn  nnantoenasesans 532,300 

Total debt _ ee ccesadeteeu 40,000 
a ee bes nky ; population now, 3,500. 

N, Westchester County, N. Y.—BOND SALE.—On 

50 Ge $18,060 mick, Hi 2-6 oo vo bonds—V. 109 1293— 

wore an aw. & Co., of New York, at 1 .719 and 

Other > aaieen, ew York, wer 
Bleke oy ee a5. “81. 4 Sherwood & Merrifield___$15,050.00 
Kissel-Kinnicutt & Co... 15,066.00|Geo. B. Gibbons & Oo.--- 15,040.50 


MURPHY, Cherekee io. Care.—BOND OFFERING.— 
Se See Oe aes ie rae T. J. 
yor 
A like amount ef bonds was reported as seld in V. 109, p. 1201. 
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MURRAY, Salt Lake County, Utah.—BIDS REJECTED.—All bids oye COUNTY SCHOOL DISTRICT 2 «, Okla.— BOND 
received for the $125,000 water bonds offered on Sept. 26—V. 109, p. 1093 | SALE.—An issue of $9,400 6% school bonds has sold to Geo. W. & 
—were rejected. of ty. Denoms. 14 it tor $5 500 and 1 for . 


NASHVILLE, Toman OND VOTED.—On t. 25, it is stated, that 
the following two issues of bonds aggregating $780, V. 109, p. 1003— 
were authorized: 
$600,000 memorial park and hall bonds. Vote 1,145 to 700. 

180,000 paving bonds. Vote 1,252 to 669. 


aan CASTLE, Lawrence County, Pa.—BOND SALE.—The $100,000 

44 Zo A 10-15 year ar (ope. .) coupon street impt. bonds, dated Oct. 1 1919, offered 

on. Sept. 29—V P- 1100—were awarded oe ‘Bros. & Co., of 

‘oh at 103.077 and interest. Other tidaere w 

Mellon Nat!. Bank, Pitts.___102.900| Callaway, Fish & Co., N. Y._.102.110 
Citizens N1. Bk. New Castle_102 -803 Ie on, Singer & Co., Pitts.___ 102.110 
National City,Co.., Fue v7 799|Glover & Mac Pitts._101.195 
Harris, Forbes & Go., .-102.431| Frazier & Co., Phila.__101____-. 130 


. Soe Muskingum Coun Ohio.—BOND SALE.— 

the $35, bo0 ie i 1-35 year sorted ¢ coupon water-works bonds, 
dated Bent, ¥. 1919— 1202-—were awarded to Prudden & Co., 
of Toledo, f $50,058 103. 008) at and interest. 





To, Robison& Co. “Tol.$35.717.00|F. C. Hoehler & Co., Tol.$35,477.00 
W. R. Compton a . 35.708.50 |Seasongood & Mayer, Cm. 35,455.00 
Davies-Bertram . 35, at - New ist Nat. Bank, Col.. 35,213.50 
Durfee, Niles & Co., Tol” 35,511 





NEW LONDON SCHOOL na RICT (P. oe New Lemdion); Henry 


Coun lowa.—BOND SALE.—Ne that the Watts. 
Phillips Co. of Davenport has bas purchaned the $12,500 000 5% 


eRROERT. Co bell County, Ky.—BOND ELECTION.—On Nov. 4 
an election will Cympbell County, Ky —BOND ELECTION —On Nov, 4 


NEWPORT, Washington County, Se Ohio.—BOND ELECTION .—Iin 


with an ordinance passed by the OS ee on Sept. 9, 
& proposition to issue $150,000 water-works bonds wi be voted upon at the 
NEW youx. CITY.—TEMPORARY AN: am the month of 
September this ee Se wae = 
of revenue bills and corporate salas, aaprapetinn $45 200.008: 


Revenue Bills Aggregating $28,000,000. 








Amount. we Rate. Maturity. Date Sold. 

-000,000 Dec. 17 1919 Sept. 2 
3,000,000 t £73 Nov. 26 1919 Sept. 2 

750/000 Ps Nov. 8 1919 Sept. 3 

* ov. » 
1,000°000 4.55 Dec. 30 1919 Sept. 
1,000,000 Wi Dec. 3 1919 Sept. 
$850 000 4. Dec. 10 1919 Sept. 
8,000,000 *4.39 Nov. 24 1919 Sept. 9 
3,000,000 *4.39 Nov. 25 1919 Sept. 9 

‘ate Stock Notes, $12,250,000. 
a es Various Mfanteleal Parks Purposes. 

750,000 4.55 Dec. 1919 Sept. 10 
2,300,000 4308 Dec. 10 1919 Sept. 9 
1,200,000 *4.39% Dec. 12 1919 Sept. 9 

Water. 

100,000 4.55 Dec. 4191 Sept. 9 

200,000 *4.39 Dec. 10 1919 Sept. 9 
1,300,000 39 Dec. 12 1919 Sept. 9 

Docks. 

500,000 %4.39% Dec. 10 1919 Sept. 10 

pid Transit. 

200,000 4.55 Dec. ‘ sete Sept. 9 

200,000 4.55 Dee. 41919 Sept. 9 
5,000,000 *4.39 Dec. 10 1919 Sept. 9 

300,000 *4.39 Dec. 12 1919 Sept. 9 

200,000 *4.39% Dec. 12 1919 Sept. 9 

* Sold at a public sale on Sept. 9. 

NORMAN COUNTY SCHOOL DISTRICT NO. 59, Minn.—BOND 

SALE.—An issue of $14,000 £% been purchased 


20-year school bonds has been 
according to reports, by the State Minnesota at par. 


NORTH DAKOTA Penge: of).—BONDS PURCHASED BY STATE.— 
Tho State of North D ta purchased the following 4% bonds at par during 


I ng Bonds. Purpose. 
Antelope, 8.D.N 13, Grant Co. Building 
2,000 Ch'n’y Butte,6.D No. 33,M’ t’'n Co. B 

Daneville, 8.D. No.34, Divide Co. 
Iosco, 8.D. No. 46, Stutsman Co. 
Lake Side,8.D.No.11, KidderCo. Funding 
Liberty, 8.D.No.34, Kidder Co. Building 
South Fork,8.D.No.1, AdamsCo. Buil 


ding July 151919 July 15 1939 
Tavis,8.D.,No.38,MortonCo. Building July 101919 July 10 1939 


NORWOOD CITY SCHOOL DISTRICT (P. O. Norwood) Homiiton 


Date. 
Aug. 10 1919 
Aug. 5 1919 
July 25 1919 
June 10 1919 
Aug. 10 1919 
Aug. 10 1919 


ullding 
Building 
Building 


July 25 1939 
June 10 1929 
Aug. 10 1929 
Aug. 10 1929 


County, Ohio.—BOND prob gta | -—Harold Ryland, Clerk Board of 
Educat ion, will receive til 12 m. aa. 13 for $50,000 5% coupon 
Allison St. school buil de tome cea Auth. 7625 & 7626 Glen. Code. 


Denom. . Date day of sale. Prin. and pe ® int. payable at the 

First National Bank of Norwood. Cert. Check for 5% of amount of bonds 

bid pore payable to the above clerk, required. Bonds to be delivered and 

within 15 days from date of award. P to pay accrued int. 

e eoficiat advertisement states that there is not now, nor has there ever 
been, any question of the legality of the bond issues of the district. 


ORANGE COUNTY (P. O. Orange), Tex.—BONDS REGISTERED.— 
oo sons. 16 $993,000 5% road bonds were registered with the State Comp- 


"ees Oneida County, N. Y.—BOND OFFERING. ra F H. 
Mitchell, Village Clerk, will receive pro bees 7 ai. m. Oct. 9 for $4,800 
5% coupon or registered sewage-dis goany works Denom. $400; Date 
Oct. 1 1919. Prin. and a int. Ga. & J.) ) payable at = ‘Treasurer’s 
office, or if a or trust compan ig purchaser of entire issue, prin. and 
int. will be payable at purchaser's office. or upon request at peaitared holder, 
will be re ‘-_ Ly New York Ex ue yearly on July 1 from 
1923 to 1934, Cert. check for 3% of value of bonds, pa , - Age 
Board of Vi urchaser to pay pre Rs 


Villase Neustens, required. 

oss ONE. Kc, AReghen County, Pa.—BOND ma wees 

ve proposals until 2 p. m. Oct. . 15 Ecoueh Be 

page fe “Arthur B. McBride, at his office, 454 Frick An Pi ; 
for 5% coupon tax-free street repair bonds. ao $1, 

ae 119 9. Int. semi-ann. crue 08.009 yearly on Oct. 1 from 1920 

oo tage. ne. Certified check for $500 required. urchaser to pay ac- 


OSAGE COUNTY SCHOOL DISTRICT poy st pe eee hy SALE. 
— This istrict recently sold an ie of $10 ool bonds to Geo. 
W. & JE. Pleesel of Oklahoma ity. Dense, $600" Date July 9 1919. 
Prin. a int. (J. & J. ) peri the office of the Fi<cal Agency 
of Oklahoma in New York ee. Due July 9 1939. 


istnGE OO a, ake hi oho tne twin sodncevuctnesecnnd $500,000 
I cil at Smee 329,468 
Totel Gebt. inacsuceeg tte femme. 4... ~~ 2 oe ec wwe cwccwnsce 12,000 

Population, estimated, 500. 

OSAGE CQoNty 2 Soot DISTRICT NO. 60, Okla.—BOND 
SALE.—Geo. W. 67.5 > ieee of Oklahoma City have p’ 12,000 
a7 int. (J. & J.) ey t = oe mong Hine Beste f Oklahoma in 
on. a ° enc 

ew York City. ty July 16 1939. pone, < % 
: <A al Statement. $ 
TE enn“ on nonnn<codean bt 2.008 


population, 1,000. 


—Sealed 
County ‘Aud! tor, ae 350 oe 





eine, 2, A RA ie alg RRL I RE A I HE lp 14,550 P Omer Te mendag County, i. 


E. klahoma 
Date June 18 1919. Prin. 2 and semi-ann .int. (J. Ng ble at th 
Agency of the State of Oklahoma in New ‘York Oi : , Payables 18 1939. 
Financial poi 


en Geen WONGs oa, co deck ckek chi sisubuaek $700,000 
POSE Re COR i is kite cha bode ce neccdewsbauwa 239,866 
ili tee whens Ronit adid annem celn teigkiechindanibéu ,900 
SR OE Be pi 6s bbs deka e vous neds nnchaawes ,400 


Acreage 
Population, estimated, 1,000. 


OXFORD TOWNSHIP (P. ae Kimball R. F. D. No. 1), Erie County 
Ohio.—BOND SALE.—The $4,000 5% 1-4 year serial road bonds, offered 
on Sept. ey 109, p. 120 arded to the American Banking & 
Trust Co. of Sandusky, at par and interest. Date Sept. 1 1919. 


OTERO a We J pat ty a me ey NO. 11 e. oO. 
Colo.—BON. —An issue of $15,000 school bonds 


calianieehak i SCHOOL DISTRICT (P. O. Painesville), Lake 
County, Ohio.—BOND SALE.—The Detroit Trust Co. of 


troit, 
pag 9. 100.43 and interest, was on Sept. 22 awarded the $70, 00) 5% 3-22- 
offered on t. 22—V. 109, p. 1003. 


Dete Sevt. P 1bi0- topding, boade of Notional Bank bid par 


yy tne Carbon County, Pa.—BOND OFFERING. —Raymond 
7 Solici pr sted peng until 10 a. m. Oct. 14 for 


cymem bonds. * Due’ $3000 Oct. 1 1922, and $1,000 
. 1 from 1923 to 1931 incl. 
bing and gy wines. Pg $10, 
on Oct. 1 from 1925 934, . 
9. Prin. and semi-ann. int. A. & O.) 


Ae 


st Safar a pe offices. 


Assessed valuation, 1919.4. 528 908 | Floating debt 000 
Actual value (est.)..-*-- 6,000,000 | inking fund = 2--=2~27 3420 
0eee) 2. ecacs Mirra 80,000 | City-owned property __--- 38'600 
PALO VERDE LEVEE DISTRICT, ~~ ye rs I Coun- 
Calif.—BOND Ly to ty > Oma until Oct. 22 
by E. B. Harris, County Clerk rorside). for $800,000 bonds. 
cPAMRA INDEPEN 


DENT F SCHOOL Lg ge of. $28,000 oO. Pte ond) 


Neg IND An issue 
a a eee sch Us che taaee of Taman es yar end latices % 
EASCO COU COUNTY (P. OG. Bade eae City). wontil 12m oven by A. 3; 
Beresiée, Clerk Lg Le we gy B- ty Commissioners, for $50,000 6 cea 


PEETZ, Logan County, Colo.—BOND SALE.—The Bankers Securi- 
be Co. of Denver recent’ tly purchased $25,000 6% 15-year water bonds 
at par. 


1 pre Tole San P. O. Three River Falls), Minn.—BOND 
SALE.—On 000 534" ditch bonds were awarded, it 
is stated to eel Ga. ott of Minneapolis at par. De- 


PENN | TOWPESEE Woods County, Okla. POND SALE, ~auecentty 
$10,000 6% road bonds were sold to Geo. W. & J , Pees of Oklahoma 
1,000. Date July 1 1919. Pin 


City. Denom semi-ann. int. 
ee “ A. ap aple i tenn L fiscal agency of Oklahoma in = B York City, 
do ta 


* Financial Statement. 


Matttntel actual welts 6h.a6 Gow Biss 20 bs len cise S esos Jaa $750,000 
ascend wabadthow, 1916655 So oie ie Cece she ciel wieccecnad 560,6 
Total cons. including OT ii i li a alta aa aa lek inpiatin iamiiallis alia 10,000 

Debt 5%. Number of acres in township, 71,680. Population 
of to lh agg ‘estimated, 1,000. 


PENN FON nan nee 
4a issue of $16. one 

E. Piersol 
Prin and fica int. 
homa in New York Awake 


Woodward County, Okla.—BOND SALE.— 
pone tl to Geo. W. & 


“ee § pera ot gee 


Assessed valuntio luatio v0i8 a ia lig Sn at) 3 fa et ig RR a Ng erties 

DP: BENE oo tecictaniieds Seen on nccason boca me x 

Total debt, including this issue_...-..---.-------------------- 16,000 

x acher ¢ of acres in twp., approximately..............----------- 47.000 
RD nn ton cali Dentin ati etieerail amen celta tie ae leslie tines tesa didi pia eas tnen mica ee 

Estimated population of township. ...........-.-.-.----------- 1 308 
PERRY SCHOOL power Cony), Clay County, ind 

pox? abanton ok -—Proposals will i until 8 p. Oct. by 

eaver 


4 p Trustee, for $11.0 000 5% school building RoR 
Denom. $500. Date der of sale. Prin. and semi-ann. int. (J. & J.) ) pay- 
able at the Citizens Bank of Cory. Due $1,000 each six months 

July 15 1922 to July 15 1927, incl. 


PHILLIPS COUNTY (P. O. Malta), Mont.—BONDS VOTED.—At a 
recent election held in this county $17,500 county jail construction bonds 
were authorized, it is stated. 


PHILLIPS COUNTY SCHOOL DISTRICT NO. 84 (P. O. Haxtum) 
Colo.—BOND SALE ELECTION.—Subject to an election on Oct. 27 
$18,000 544% 15-30 year (opt.) bonds have been sold to Benwell, Phillips 
& Este of Denver. 


GR AWAY COUrT (P. O. Sarchecitie), Ohio.—BOND OF PERI NG. 
600 bien et ES ee D. Xe 


bonds. a. Sec. 6929 Gen. Date Sept. 15 18 mt. 1B I! i919. 
Int. M. & 8. Due $2 9 Gen. ode. Denom. $600 I 

1929, incl. . check for 3% of amount of bonds bid IR, pa, wee tet to ‘ihe 
County Treasurer, required. Bonds to be delivered and pai for within 
10 dese from date of 4 award. Purchaser to pay accrued interest. 


PIERCE COUNTY (P. O. Blackshear), Ga.—BONDS VOTED.—It 
is stated that at an election held Sept. 25 $50,000 school and $250,000 
road bonds were favorably voted. 


PINAL COUNTY (P. O. Florence), Ariz.—BONDS TO BE OFFERED 
SHORTLY .—On or about Nov. 1 the county will offer an issue of $1,000,000 
by % gold iS compom road bonds, which was voted at an election held 1 Sept. 23. 

Denom. Date Nov. 1 1919. Prin. and semi-ann. int. (M. & N.) 
payee L. the Count: wy Treasurer's office. Due $50,000 yearly on ‘Nov. 1 

rom 1925 to 1944 inc 


PLEASANT HILL SCHOOL DISTRICT, Contra Costa Count 
Calif.—BOND OF FERING.—Bids will be received until Oct. 5 for $12, 


5% school bonds. 

PLAINVIEW Pinees Count Neb.—BOND OFFERING.—It is re- 
ae k. Fri City Clerk, will receive proposals until I's 
P ~ . Oct. “s Nor $240 000 —, light and $12,000 ice sheet 6% 5-20-year 
op bonds. 

PL. vmOUTE TOWNSHIP SCHOOL DISTRICT (P. O. Ashtabula. 
R. D. 6) tabu County, Cle BON? SAL5 —Cs Sept. 29 the 
$2,500 Bicep oe, ¥ car serial ‘co uilding and 
ds, dated 1 919-—V. 109.» i10i--were awarded to the Farmers 
Renal Bank — “Ashtabula, at 100. 20 and interest. The National Bank of 
Ashtabula bid par and interest. 


POLK COUNTY (P. O. Bestow). Fla.—BOND OFFERING.—Bids 
will be received until . 8 by the Clerk Board of County Commissioners, 
for $200,000 6% road and bridge bonds, it is stated. 


POLOSI INDEPENDENT SCHOOL DISTRICT, Tex.—BOND SALE. 
—— Recently 515.400 0% euhesl bonds were sold to the State of Texas at par 


an 
29 


improvement 


Y.—BOND SALE.—On Set. 39 
, bidding 100.78 and interest, 


of New 
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ewarded the $8,000 5% 4:7 year serial gold bonds offered on that day— 
V. 109, hap 1202. Date Oct 


POR HESTER, Westahese < Coun N. Y.—BOND AND CER- 
TIFICATE SALE.—On the $16, £000 
ois. pind oe g24,800 all interest at 444%, and being f dated Ges. “ 
1819—V. 109. p. 1202—were awarded to the Pe Oh 


PORT ORANGE, Volusia County, Fla.—BOND SALE ipeentig 
$9 om ) moet ic light and $1,000 street impt. 5% 20-year bonds were disposed 
at par, 


PORTSMOUTH 
On Sept. 25 the $7 75, 
1919—V. 


ham Coun N. H.—BOND SALE.— 
gy 4 ve 2-11 year al cotipon ‘scho opee hg ys dated 
Oct. 1202 —were awarded to & Sons, of 
oR at 100: 58S pe aesie Other bidders, both ot Boston, ere: 
Estabrook & Co...........- 00.14| Merrill, Oldham & 


PROCTORVILLE oak Aue SCHOOL DISTRICT e. o Pupetes- 
ville), La ourence County, Calo. PONDS & EFUSED.—W. layton 
& Co., Toledo, were the successful bidders for the $8, 000 54 % poe hen 
deficit ’ ead, offered Aug. 15—V. 109, p. 507—-but refused to accept the 
bonds because their attorney would not approve the issue. 


UAPAW, Ott County, Okla.—BOND SALE.—It is sepested that 
7000 water works and '$22°5 500 sewer 6% 10-25-year (opt.) mds have 


SEESE SCHOOL DISTRICT, Sacramento County, Calif.—BOND 
SALE.—An issue of $5,000 5% school bonds offered on "ug. 18 has been 
awarded to the State of California at 101.50. Denom. $500. ate Sue 1 
1919. Int. semi-ann. Due $500 yearly on Aug. 1 froma 1921 to 1930 in 


RICHLAND COUNTY (P. o. Sidney), N. Y.—BOND OFFERING .— 
Luke yy" by Clerk and Recorder, will receive bids until 3 p. m. 
Nov. 50,000 special ‘relief funding bonds. Denom. 
$1,000° g Fe at gl Due 5 years after date. redeemable after 2 years. 
Cert. check for $5,000, payable to the County Treasurer, required. 


RICHLAND COUNTY (P. O. Mansfield  Dhle BOND SALE.— On 
Sept. 29 the $95,377 75 6% 1-8-year seri dated Ort. 1 1919 

ered on Sept. 27— PB: r serial bridge awarded ‘to the Mansfield 
Savings Bank of Mansfield for $95,877 75, equal to 100.5 


RICHMOND, Contra Come County ce Rigpieset aiid -- 
The City Council by a vote of 7 to 2 set t Nov. 4 as the date for the bond 
election through which it is planned to raise $400,000 as Richmond's 
share to the amount needed for immediate harbor improvement. 


wo PARK, Sie County, Pa.—BOND OFFERING.—Geo. 

oa Oe Gonas ive proposals until Oct. 14, it is stated, for 

000 4% nds. ” Gat. check for $5,000, payable to the County 
why required 


ROBESON COUNTY (P. O. nomineraos), No. Caro.—BOND OFFER- 
ING .—Proposals will be received until by Joh p x bates = Chairman, 
Board of County Commissioners, pd the he following 5% 
$60,000 Alfordsville Townshi Due on Nov. 1% as follows $12,000 
1929. $12,000 1934, Be. 000 i 1939 $12,000 1944 and $12, 000 1949. 


Rockin 


30,000 te House Townsh (boo i Dre ay Nov. 1 as follows 000 
4928 $6,000 1934, $6, 11939. 000 1944 and $6,000 1949. 
20.000 Lenn ber Bridge Townsh et on Nov. 1 as follows: $4,000 
i ,000 1 4."34,000 1080, $4 $4,000 1944 and 000 1949. 
20,000 een nm Townshi 34,00 ds. Due on Nov. 1 as follows: $4. 000 
1 ,000 1934, 000 1939, $4,000 1944 and $4,000 
20,000 Rennert Townekip ds. Due on Nov. 1 as follows: $4, rig 1929, 
$4,000 1934, $4,000 1939, $4,000 1944 and $4,000 1949. 
Denom. $1,000. Int. semi-ann. 


Cert. aneee f for 3% of the ‘amount of 
bonds bid for; payable to M. W. Floyd, Clerk, required. 


ROCHESTER, N. Y.—NOTE SALE.—On t. 30 the $20,000 Ply- 
mouth & Brooks Ave. sewer notes, dated Oct. 13 1 19. and pa ble June is 
1920—V. 109, p. 1294—-were awarded to 8. N. Bond & Co., er ew York, on 
a4.75% haterest basis. There were no other bidders. 

ROCKBRIDGE COUNTY (P. O. Lexington), Va.—BONDS 


AWARDED IN PART.—Of an issue of $28,000 county bonds offered on 
Sept. 18 $13,600 bonds were awarded on that day to local investors at par. 


ROOSEVELT COUNTY (P. O. Plentywood), Mont.—BONDS 
vo or ad: bend issuance of $200,000 road bonds was favorably voted at a 
recent on 


ROSEBUD COUNTY (P. ©. Forsyth), Mont.—BOND OFFERING.— 
posals be received until 10 a. m. Nov. 11 by Harry Butterfield, 
County any ek, foe for Poe following two issues of 54% coupon bonds recently 


3100 00 000 Bi dicey bonds. Cert. check on some reliable bank for 
e to the County Treasurer uired. 
- check yt comp rel fable bani for $7,000 pay- 


‘Treasurer 
~& 1 1919. "Prin, and nenhgen, i int. (J. & 3) 
povebte at the American E re National Bank, N. Y. The bonds will 
peentes by the county and for delivery at time of sale and will also 
del a ee. we par Deke t = emereving co 4,8 — Bayh ne  * — 
excluding this issue) Sep 000 0a 
ing ing debt (add'l $700. Sink. fund $29, 943. Asses. val. 1919 $12,000, eoatcigees 


ROSEVILLE, Muskingum County, Ohio.—BOND SALE <n Ee. 
24 the $2,622. 47 534% 8-year coupon Ringing i bonds, dated Sept. 1 191 

Pi 1003—were awarded to es & Co., of Toledo, for 
33,643 47 (100-800) and intectoe. 


ROYSTON, Franklin County, Ga.—BOND SALE.—J. H. Hilsman & 
Co., of Atlanta have purchased and are now offering to investors at a price 
eld 4.80% $40,000 water-work and $12,000 sewer 5% poe. Denom. 
tory Date July i 1919. . and semi-ann. int. (i. & J.) payable in 
New York. Due yearly on Jan. 1 as follows: $8,000 (929. $2,500 1930 to 


1946 incl., and $1,500 
Financial Statement. 


Actual yous. EE OG LR ST ee ENE LIRR oe $2,500,000 
Total bonded debt (including this issive)-~~7-72727222222272222 73, 
Population 2, . . , aaa 


ST. CHARLES TOWNSHIP (P. O. St. Charles) Kane County, Ill.— 
BONDS VOTED.—On 
paeies PALES , come 18, it is stated, the voters auth orized the issu- 

ST. PETERSBURG, Pinellas County, Fla.—BOND OFFERING.— 
G. B. Shepard, Director of Finance, will receive bids until 7.30 p. m. Oct. 
15 for the $250,000 544% street railway bonds authorized by a vote of 388 
to 103 at the election held Aug: 31—V. 109, p. 1101—Denom. $1,000. 
Date July 11919. Prin. and semi-ann. int. (J. & J.) payable at the Seaboard 
National Bank, N.'Y. Due July 1 1949. Cert. check on any bank for 2% 
Payable to the above Director of Finance, required. The bonds will be 
printed, executed and delivered, together with the opinion of Storey, 


Thorndike, Palmer & Dodge of Boston without any expense whatever to the 
purchaser. 
Financial Information 





Kissed epieation west i818 2772222222222 $75 :598:977 
uation year 1 a a ee 
Bonded indeb I a i ce ne 19.898 877 
an works debt pot y ae angi earns ena $126,000 
inking fund all purposes June 301919__......_____ 112,422 238,422 
Net funded indebtedness June 30 1919_._...._...__._ ss 841,178 
Assessment bonds June 30 1919-—-—- 222222222 22LIIIIIIIIIA {08-77 | B 
YS Eo nb abies 100,000 
Floating debt. «00 --——o<-o--n------2---2c22-sno2neneaee None 
‘ax rate Ns tian wm ie ihnw tank oc deeds a’, Pit bal ted 10 


Population por oie te 12-760; , ES 1919 estimated, 20,000. 


mat official notice of this bond offering will be found among the advertise- 
SACRAMENTO, Calif.—BOND ELECTION.—On Oct. 18 an a Hection 

000 aged, it ie to vote $2,304, va 
a pomented. $0 000 elementary school and $700, 


onBpscy, — 


cY, E ° ELECTION.—The @ City 


Cou 
Pym resolution ordering, it is stated, 





——— 


$15,000 bond issue for comfort station be put w ore 
election to be held Nov. 4. put up before the voters at th 


SANDY TOWNSHIP SCHOOL FP tone nag (P. O. Du Bois), Clear- 
ne | Soe & county. ange yw el it get Fo is reported ae ca Me- 

aus Secretary o 1 Board receive posals un to- 
day (Oct. 4) for $19, oes 5% S school bonds. Int. ye D. saws 


SAN PAQUIN SCHOOL DISTRICT, ree a" BAe ga 
OFFERING —Proposals will be received until 2 Oct 7 

nn ys Clerk Board of County Su (P " Bresino} p.4 $16, 006 
6% gold ‘school bonds. Denom. $1,000. Date Sone: 18 1919. Prin. 
semi-ann. int. (M. & 8.) payable at the office of the County Bnd on 
Due $1,000 yearly from 1929 to 1938 incl. Cert. check for $1,000 payable 
to the Chairman | a of County Supervisors, required. Bonded Hi 
(excludin: $16,000. value (non-eperntive Py 
taxable 1 191920" “sur 715. Bonds must be taken up and paid baht Ah 
five days after notice has been given that they are ready for delivery. 


SAN LUIS, Obispo County e. ?- San Luis aay ), Calif.—BONDS 
DEFEATED.—At the election d Sept. 23—V 109, 'p . 762—the $1,- 
500,000 bonds were def cated. 


BATA BARBARA, sep ny Ld ha PROPOSED.—We are 
ed that an issue of $1,000,000 schoo! F ihemde fo coon to be veeud ben. 


nahin: Brown County, Ohio.—BOND SALE.—The $3,000 05 
2-16-year serial cemetery bonds, dated | ee 109, p. 1101— 
-—_ fo Se ~ 27 awarded to the First National Bank of Sardiania at par 
an 


PP x peey COUNTY tg eer DISTRICT NO. 39, es a 
E.—An issue of $12,000 6% bo was recently sold to ‘Geo. J.E. 
Pees of Oklahoma City. Denom. $500. Date May 27 1919. Worn: and 


semi-ann. int. (J. & J.) payee at the Fiscal Agency of State of Oklahoma 
in New York City. Dae ay 27 1939. 
Financial Statement. 

ee ee I ib cic won ancoketie hte ete culelaweoed $750,000 
Reh Pies BOR... oc Aiicscateaddonentensdenkockumie 521,278 
py RRR SEER Sipe theec S 5l Shin d p ERR a 24,866 
a of school Rs a er Se, a ee eT 5 400 
cong Se Whoa ORS ES 2; 


ay an (P. O. Tiffin), Ohio.— BOND OFFERING.—J. H. 
Morcher, Co receive proposals until 10 a. m. Oct. 11 for 
the following 5' 4 an n road impt. bonds: 
$4,500 oeae bonds. “Bue $500 each each six months from Sept. 1, 1920 to Sept. 1 


3,500 bonds. per S600 gam at montis from Sept. 1 1921 to Sept. 1 


. $500. Date Nov. 1 1919. Prin. and semi-ann. int. (M. & 8.) 

peyanle at the County Treasurer’s office. Cert. check for 2% of amount 
id, payable to the above Auditor required. Bonds to be delivered and 

paid for at the County Treasurer's Purchaser to pay accrued interest. 


SHAKER JIEIGTS VILLAGE SCHOOL DISTRICT (P. O. Cleve- 
land), Cuyahoga County, yp agen OFFERING.—Carl A. Palmer, 
ery ®. Board of Education. will proposals until 12 m. Oct. * for 
$42,000 5% coupon high school building bo bonds. Auth. = 7629 & 7630 
Gen. Code. Denom. oi. 000. Date Oct. 1 2919. Prin. semi-ann. int 
(A. & O.) hoy at the Village office. Bee 3 yearly on Oct. 1 
as follows: $2,000, 1922 ‘eb 1939, incl.; and "33, 000, 1940 and 1941. Cert. 
check on some ly other than the one making the ‘wid, oe A ate of ———— 
of bonds bid for, payable to oy: District ney ag f Bon 
delivered and paid or at the Su or Trust & inte * of Glovelama 
within 10 days from date of aw: Purchaser to pay accrued int. 


SHANNON COUNTY (P. O. Ay heen Mo.—BONDS DEFEATED. 
—On Sept. 16 an issue of $400,000 000 road bonds was defeated. The vote 
was 770 P for” to 815 “‘against.”’ 

SHAW CON OOTED SCHOOL DISTRICT, Bolivar Comme 
Miss.—BOND E.—Elston & Co., of Chicago have purchased $75 
5% % school ao, Ae nan $1,000. Date Aug. 11919. Prin. and semi- 
ann. int. ay at the Hanover National Ba New York City, N. Y. 


’ 


Due yearly 1 as follows: $2,000 1920 to 1924, incl., $3, 1925 to 
1929 incl., p-% 355 000 1930 to 1939 incl. 

Financial Statement. 
Estimated actual value all taxable property__...........------ $4,500,000 
Deeb Valen Gr) SURRRO TEGO 65 once meccasceammoniwoon 1,867,444 
gate lA RN, Slee I fr AR I SS A 5, 
Estimated population, 5,  .. MB a4 





SIOUX FALLS, Minnehaha C So. Dak.—BOND EL. 
PROPOSED.—-An slection may be called Nov. 10 to submit the question 
again of aouing the e $525,000 water and sewer bonds defeated at the election 
held Sept. 9— 


109, p. 1203. 


SNOW HILL CONSOLIDATED SCHOOL DISTRICT, Tex.— 
BONDS VOTED.—Reports state that + this district has voted $4,600 sch 
Cuya 


SOLON PY Sa! os A ¢. 2. Solon), hoga County, Ohio.— 
BOND SALE.—On 9 080. O 5% % 9 9 33 . ror (aver.) road 
tev ren oe awarded to the 


bonds aa on that 109: Pn ia 
Falls Banking Co., of C ‘or $30,200 equal to 100.666. Denom. 


$1,000. Date Sept. 27 1 19. = A. ras 
SOUTH DAKOTA State of) — WARRANT SALE.—On Sept. 22 the 


Soltowns & wo warrants $800, 000 were awarded to 
& Co., mor N. Y., ona 4.7 70%, eee 


$500. “000 te revenue warrants. Due Ap Py 1920. 
300,000 e ce warrants. Due June 1 1920. 
Date Oct. T 1919. 


SOUTHEAST SCHOOL TOWNSHIP (P. O. Valeene), Orange 
County, Ind.— WARRANT SALE.—On x. t. 27 the $2, aoe oy” school 
warrants offered on that day—V. 109, 203—-were awarded to Rich 
Young, 8S. W. Line and Viola’ Tonley, jountly, at 101.05. 


sour EUCLID. Cugehess County, Ohio.—BOND OFFERING.— 

Paul H. Prasse, receive pro until 12 m. Oct. 21 

for the following Vay. 0 coupes bonds 

$12,500 1 assessment m Road im pt. be om. $500. 
e $1,000 on Oct. 1 in 1930, 1922, 19 sea 1980 went st noo 


on Oct. 1 in 1921, 1938. 1925, 1927 and 

ecial ard im Denom. $1, 000. 

= 1990. 1921, Pii92 925, 1926, 1928 and 
$3,000 » 1927 1929. 
2,500 land EK SB, bonds. "amen F500 Due $500 yearly on Oct. 
Sec. 3914 Gen. Code; Gor land purchasing beats, 
day of sale. Prin. and semi-anno. int. me. OS 
OQ.) pegewte at the Village Treasurer's office. . check on 
other the one sanbiog the bid, oe 10% of amount of Sends ‘as bid for 
e Treasurer, Bo: and 


ble to the V mds to be delivered 
pald for within 10 days from cote clawerd. to pay accrued in- 


af ~ ty FORK, Utah County, Utah.—BOND SALE.—Sweet, Cau- 
eer Co. of Denver recen y purchased $60,000 6% special’ impt. 


pan ha eeURG COUNTY (P. O. Spartanburg), So. Caro.— 

e $449,500 4 > paewey bonds, offered on Sept. 17— 
0 ste ~y tiple been aw. & Braun and A. Leach 
& Co., both of N. Y. Denom. $1,000 G00 and 500. Date May 1 1917. 


snd. te int. (J. & J.) payable at the Sonor National 


= Dew 1 as cohen: $51,500 1929, $52,500 1930, 33. ‘506 
TO31. 74" 500 | Pia BFS. 500 1 , $56,500 1934, $57,500 1935, ‘500 
1936 and $9,500 
Financial Statement. 

EE ¢ OOO... 6 iit, cntinbk adie dimanibsaeoiudwacee’ $26,567 ,608.00 
Estimate I wiciint odiidc orthimbitinamenntainmemat . Y 

Bonded debt (including this issue) __..............------- 1,161,000.00 

al ecueeiaaainien 72,110.84 

(RN er a A SE aR aN BRT $1,088,889.16 


ate of net debt 4.1% of the assessed val 
Population, 1910 census, 83,465; present cadamte, 90,000. 
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Ia.— BON. Bech’ 
have gs vioauiod $40,000 5% school bonds. 


ah a av. pe DISTRICT (P. O. Spencer), we 4 
ALE.—Geo. M. tel & Co. of Davenport, 


SPRING HOPE, Nash County, No. Caro.—BOND SALE.—The 
$45,000 water impt. $20,000 sewerage 5 nae and $20,000 street and side. 
p. 399—have been award 

Malone & Co., of Asheville for $86,000 equal to 101.176. 


SQUAW CREEK IRRIGATION DISTRICT, Ore.—BOND SALE.— 


irrigation bo 
5? me Lumbermen’s Trust Co., of Portland. Date July 1 1919. 


walk 6% bonds offered on Aug. 5—V. 1 


An issue of $15,000 6% 5-20 year serial 


STAMFORD, Fairfield County, Conn.—BOND OFFERING.—Pro- 
| wey: will be received until 12 m. Oct. 8 by Edward N. Fast, City Treasrer 
$ nimpt. bonds. Denom. $1,000. Date Sept. 1 1919. 
e Atlantic Natl. Bank, N. Y. 0 


75,000 4% % cou 
Int. semi-ann. payable at t 
yearly from 1920 to 1924, incl. 
STARK COUNTY (P. O. Canton), 
peas: 000 5% 5 1-6-year Sherrick Road im 
109, 1295—-were awarded to the B 
deel or $33,005 25, equal to 190.015. 


STEP 
TRICT NO 


14 1939. 
Financial Statement. 


Counta. lo wa.—BON. 


County, Conn.—BOND ELECTION .—On Oct 


the question of issuing $100,000 5% 25-year Ninh voces 
SUFFIELD, Hartford County, Conn.—BONDS VOTED.—Ona it. 24 
the voters ratified a proposition to issue $24,000 road bonds, Ap OF 


SUFFOLK COUNTY (P. O. Riverhead), N. Y.—BOND OFFEEING.— 
Sealed proposals will be received until 2 p. m. Oct. 14 by Henry P. Tuthill, 
Treasurer, for $440,000 444% road impt. bonds. Denom. $1,000. 

(A. & O.), payable at the 
Ceunty Treasurer's office. Due $22,000 yearly on Oct. 1 from 1920 to 


County 
Date Oct. 1 1919. Prin. and semi-ann. int. 
1939, incl 


Ohio.—BOND SALE.—On Oct. 1 
t. bonds offered on that date— 
ton Bank & Trust Co. of Cin- 


HENS AND JEFFERSON COUNTIES JOINT SCHOOL DIS- 
eo. W. & J. E. 


and . int. 
the Fiscal Agency of the State of Oklahoma in New York City. Due May 


EK KK KE 
<_< eww eee were re 
wwe ewe eww werner 
wee ee wm em eee eee 


weer ee wwe ewww 


D SALE.—Sckanke 
$5,000 544% electric jee bende at par. 
RD SCHOOL DISTRICT ee o. Seratterd). Fairfield 


Cert. check for 2% of amount of bonds bid for, payable to the | Bond & G 


Count 
is stated, 


ed C. 


bonds was sold on July 


Int. | BOND SA 


par and interest. 


Due $15,00' 


—- 


Piersol of Okla- 
ingbonds. DenoOm. 
(J. & J.) payable a 


—— 


sd 
MNNNNRKKH wh Nr r to 
I 


oe 


& Co. of 


ple will vote on 
-building bonds. 





Tinos Gounty Coane 
IND SALE.—The Sitewing 5 

terest by State Board of Education for the Permanent School 
Comin CS Sar 


Le Sie Joaquin coma Calif.—BOND SALE.—On 
6% — were pweenes the American Bank 
Denom 


- $500. 
early on Sept. i from 1920 to 1940 incl 


County Treasurer required. Bonded debt (excl. this issue), $372,000; 
assessed valuation 1918, 
The g icial yay! of this oe | offering will be nd 
fi cally ae Fe off ng found among the advertise- 
swarr GRASS Proe-chm - O. Big Timbe Mont.— 
VOTED.—The Issue of $125,000 road bo S was favccably vened te te 
election held Sept. 2.—V. 109, 


TAYLOR COUNTY coniaon SCHOOL DISTRICT NO. 4, Tex.— 
LE.—The State of Texas has purchased $7 


$106 246,234. 


nds was favorably voted at the 


:000 5% bonds at 


TAYLOR COUNTY COMMON SCHOOL DISTRICT NO. 29, Tex.— 
BOND SALE.—We are advised 
sold to the State of Texas at par and interest. 


TEXAS (State of).—BONDS REGISTERED.—The State Comptroller 
has registered the following 5% bonds: 

Amount. Place and Purpose of Issue. 
Bell County Common Sch. Dist. No. 8 
Hopkins County Common Sch. Dist. No. 84.10-20-years 
Hopkins County Common Sch. Dist. No. 71_10-20-years 
Hunt County Common Sch. -™. No. 38... 
Lubbock County Common 8. 
Lubbock County Common 8. D: No. 10... 
McCulloch County Common 8. D. No. 29_- 
Morris County Common Sch. Dist. No. 
Nacogodoches County Common 8. D. No. 5. 
Nacogodoches Count; 
Pumpa seeepenaens ool D 
Tyler County Common 
PE i Nay ee 8. D. No. 


that $7,000 5% school bonds were recently 


8-12-years 


serially 
years 






. No. 25 


Common 8. D. 


Sch. Dist. No. 59_ 
Dist. No. 3... 


bonds were purchased at 


ee rt tess et tes 
AANA ANCHO DOr. 


“ESE 
FR 


it Tee 

vee 11919. Int. M. & 8. 
TR ny 

-$32,350 50 


. 32,204 70 Freeman 
> 32,106 00|Bank of I 


4 





Lumbermens Trust Co... 32,033 00 Girvin 4 & Miller.__...__- 31, 
McDonnell & Co.___...- 32,205 00| Torrance nen eg Co. 30830109 





NEW LOANS 


NEW LOANS 





We Always Have 
A Market In 


CITY OF 
PHILADELPHIA 


3s, 34s, 4s, 44s 
and 4s 


Biddle & Henry 


104 South Fifth St. 
Philadelphia 





$250,000 


St. Petersburg, Florida 


54% 30-YEAR BONDS 
Sealed bids will be received at he Wifice of 


2. B. prepara. gee of Finance Peters- 
OcTOBI P. M., WEDNESDAY. 
oc ‘OBER ISTH. pe of 1919. for pe ane. perchase 
of $250, 00 == or any P thereof, of 
the City of PS Petersb' uy nellas County, 
L 2% the purchase the Street Railway 


System’ wi d adj t to the Cit f St. 
thin an acen e y o 
Florida, and making improvements 
thereto. Said bonds are in the denomination of 
de 1.000 00 each, dated July Ist, 1919, and bear 

yA 4 the rate of five and one-half per cent 

page | semi-annually on January Ist 

po suly 1 lst eaee-yenr Bonds payable in full 

on July Ist, 1949. oth Rr rincipal and interest 

pores at the Seaboard National Bank in the 
ity of New York 








FACTORS 





~~ 


JAMES TALCOTT, Inc 


Founded 1854 
225 Fourth Ave., NEW YORK 
Textile Factors and 
Commission Merchants 


Foreign Accounts Solicited. 
Cable A dress—Quomake! 


—~ 





$350,000 


Municipality of Mayaguez, Porto Rico. 
5% IMPROVEMENT BONDS 


Fg cre re 
a 

in sald City, until 2 P.M ON OCTOBER 24TH, 

1919. the reception of bids being closed at that 

time date, the que be a hw gh, hour 

later at the Otrice of the Samet on and considered 


by the Board of Award of the Municipality, P 
consisting of the Mayor. the the 1 Expeidens of the b 


Municipal —— Secretary, 
for the purchase of $350, 000 ye a, Bonds 
of _—" Med , bearing interest at the rate of a | 
feet doy annum, wae a semi-annually, 

anys «. January and July. Said ‘as 

January Ist, 1920, and shall be 
sue 8 et. th as follows: 

year, that is to say, on January 
493s. ‘the Cit x. fe of Mayaguez will reicam i | tt 
ds to an amount no i 

a y dh 2. a= dollars ($32,000). 
thirty-two bonds of one thousand dollars oach. 
and a sum not smaller than eight thousand dollars 
($8,000) each following year, thus redeeming an 
amount of bonds not smaller than eight of one 
thousand dollars each. 

Such of said bonds as mature after January 1, 
1925, are subject to redemption at the option of 
tne municipality at 105 per cent of their respective 

value, on said date or on any interest payment 
te thereafter. In case of such redemption, 
notice thereof stating the numbers of the 


to be redeemed and the date of ngcempeee. shall 


be published at least once a week d 
EK ES ed for re- 
on in one or more ne in the City 
wy! York or in the City of at. P. B. 
ted for such purpose vise: a pre 


AL. of the bonds, and u pon giving 
vious notice of sixty days in waltion 
to the bank or trust company so FL, ke 
Said bonds will be issued in quges form of the 
denomination of $1,000 each. Both principal and 
interest will be payable in gold coin of the United 
— af Washing at some 
er ashi 
or Porto R aa by 
nated by the Me hte Council of Mayaguez, P. 
and to approved A a the ua and by the 
Executive Council of 
waste yo in livered 0 suet -C., fn 
trust compa or 
a City of New, York, or in Porto “Eas 
te in his bid. The pur- 
a n addition to the amount bid 
terest to the date of delivery 


Be a eee: 
due shall be paid with the proceeds 
ae a special tax of Bg Pee (25) hundredths 
ie one pth of the pee A oy 
perty o mu 
Pore ANG by Sez peunietpal Senna 


ty by an ordinance adopted in 


ay of coins, Cae authori 


of ee Legislative 
proves Ds December. 12, i018; Fe she Be cipal and 
this loan shall be a first 

the ~ ¥ 4 of the ws of May _ oa 

the Treasurer of Porto Rico has +4 - thorized 

and directed to remit to the beak os ust compe ny 

either in Washington, D. or New York ity 

or Porto Rico, as may ae be in 
, the nomen interest 


amounts for the aiortitation of the bonds ey | 
in the annual drawing bv Int. 


nds the 


n accordance with the provisions of Section 16 
Py bee yb es | e Assembly of Porto 
Rico, approved February 19, 1913, entitled “An 
Act to provide for the contracting o: indeb a 
the borrow of money and the issuing of bonds 
rations and wr. boards of 


pn { 

se April 13, 

on to authorize 

1 regulate ty issuance of bonds by the cities 

‘orto Rico, and for other oe * the good 

Such of of The People of Porto Rico is ‘nvovecsbiy 

pied ed for the payment of interest and principal 

a as they fall due at the hay eovided. 

posals for 3 Jurcnese of these bonds must 

certified check f for five thou- 

$8. 000. 00) upon some National 

ted States or Ro any one of the 

banks d business in Porto ep te to the 
jt aty of e City of Mayaguez, # 

same amount, as a tee 0 f good faith ue 

the terms and conditions of the wopecat of the 

successful bidder are not complied with, he shall 


titled ‘ 


acon accompa 
sand 
Bank = } Se U 


forfeit his deposit of Five Thousand Dollars 
($5,000.00), otherwise the deposit shall be re- 
turned upon the completion of the contract. 
The checks of unsu bidders anal be Same 
diatel ed after the F ni ay F of the — 
Upon the hour and date designated pesentees Dy 
unicipal Council, the time f spostving 
shall expire, and the Board of Aw 
proceed to consider the pro legally 
presented and make the n 
my or later on, 
me ny to the terms and conditions 
a? Any bidder may be present at the opening 
aipre- of the proposals either In person or by agent OF 
attorney. 

The action of the Board of Award must be con- 
firmed by the Municipal Council, at a 
called and held for the on the same day 
of the meeting of the Board of Award. 

Pro must be submitted in sealed envelopes 
as follows: “‘Pro for oe Mand. of bonds 
of the City of ayegues, addressed 
to the Mayor, the Board of ard reserving the 
right to reject any or all b bids. 

Proposals may be submitted for the whole issue 
or for © pars Cherent. oes erence will be given 
to proposals for the whole issue, if the same is 
beneficial to the municipality of’ An ape 
two or more p 


ment for Porto Rico, a er purposes, 
and | the Statutes of Porto Rico new in force 
ogtipance of the Munici Cou 


nd incil of 
pet . R., adopted in com ce with law. 


ted at Mayaguez, Porto Rico, August 16th, 


A. GALANCS, 
Mayor of the Municipality 
of Mayaguez. 


(SEAL. 
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TILLMAN COUNTY (P. O. Frederick), Spree ELECTION 


AND SALE.—Subject to an electi 


ion to be roe 
mentioned in V. 109, p. 1004 have been sold 
TOLEDO 


Ohio.—BOND SALE.—The 3 issues of 5% bonds aggre- 
gating | $1, 850,000, have been awarded to Stacy & Braun, of Toledo, as 


the $100,000 road bonds | erty, $1,500,000 


plane & 9 bo 


value for taxation 1918, $874,000. Estimated 
. Population (est.) 2,750. 
WADSWORTH, Medina Comesty, a ace SALE.—On Oct. 3 


the 258.089 $43 2-18-year serial co’ 
onds, dated Oct. 15 1919—V. ec 
Savings & Trust Co. of 


actual value of taxable prop- 


oes, —— 
warded 


1204—-were 
Wadsworth for $34, 064. equal 


$400,000 filtration-plant, nt-exte on bonds, offered d on, Sept. iow 13 109, to 103. 24 “ 
804—at . on ows: $50 WAKE COUNTY (P. O. Ral ate. . Car.—RBOND _ 
$100,000 ipa, and 125,000 1945 and 1944, subject to call ox Pro1osals will be received 0.1 oar Oi a ° $5 vy Witlam 1D OFFERING — 
and after A ug. Board unty mmissioners, for 000 6% Lary’ pen Avente 
450,000 welepeuaivartension ponts—V 804—at 100.345. Due | », vad 1 . A ee 
early on Aug. 1 as follows: $i00 000 1937 to 1940, incl., and | Fety Road | et ee ads. Cert. check vouched for a wale beak for 
000,000 intercep sew nds, offered on Sept. 30—V. 109, p. 1102 WALDO TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Sas in) 
ne 00 Intex SO oeae Due ry 1 1949 subject to call. ‘on on after | Marion County, Ohio.—BOND SALE.—On Sept. 24 the $17, 6% 2-8 
Sept. etc year serial coupon school deficit fo dated Sept. 1 1919—V. ioe. p. 1204 
—were awarded to Prudden & Co. of Toledo, at 102.92 and interest. Other 


TRIPP COUNTY (P. O 
CO. N. Sinclair, ty Auditor, will 
reared. 5% court house bonds. int. semi-ann. 


ate 435 Zool 2 120 eI nv, 10, 3-1 


of New York, for $71,030 (1 
Troy bev. Bk. $71,023 60 
Sherw'd & M WY. 711016 54 
Sherig & Meret & Co. N.Y. 70,900 00) 


» Rensselaer County. N. Y.—BOND SALE. pm 
ae 


17 at which time the voters will pass 
municipal auditorium bonds, it ie sta 


TURLOCK, Stanidaue , Kounty, CaN? ELECTION PRO 
nformed that an issue of $90,000 school bonds is soon to 


POSED .—We are i 
be voted upon. 


UVALDE county (P. >. Uvalde), 
will be received until 2 .20 p 


000 1 


fad pagans 


Sequieed. 
RA COUNTY ‘e, oO. on 

Sept. 22 the rar of Italy of San Francisco off. 

the $580,000 5 Soins hea -V 109. p. 1102. 


VERMONT hen of).—BOND SALE.—On 





Winner), So. Dak.—_-BOND OFFERING.— 
receive bids un 


qi 
Geo.B k, Hodges: Oo.NY. 70,776 50 
ational City Co., 


Tex.—BOND OFFERING.— 
- m. Nov. 10 by the County 


1 bonds, authorized Cra Fy t a 
Due yearly’ on Oct. 


— 5,272. 


Calif.—BON 
offering 100. 4 was awarded 


bidders were: 
til 2 p. m. Oct. 15 for | § 
Cert. check for $5,000, Brighton Bk Be RTS 





. 29 


V. 109, D. 1205—tt 1s stated 


WALLA W. 


bi " 
Co.N.Y.$70,881 69 


N.Y. 70,737 67 


for issuing $90,000 WALLA W. 
+ nag 5 2 
10 a.m. 

. Fb 
Prin. nig = interest pa: 
1939, 
Walla 


ty” 


BOND 


ey em 


22—V. 109, p 
the State Board of 


10 as follows: 
incl., and $12,000 1947 


287 to 24 at 
0 as follows: 


WARSAW, Du 
6% 2-31 year 
on Sept. 
26 the $1,500,000 





ALLA, Walla. 
Sept. 30 the $75,000 6-20-year serial 
RTULARE, Tulare County, “Calif BOND, ELECTION the, City awarded, it is stated, to Trust 
adopted resolutions calling for a special election to be held Oct & Hardgrove of f Spokane jointly, at 100.82 for 5s 
on os on the proposal eS COUNTY (P. O. Walla Walla), Wash.—BOND 


paler gel eed viaee 


Judge, | | WALNUT SCHOOL DISTRICT el 
SALE.—"The $12,000 534 % Wi-is-yoar serial schoo! ch 


Bnnene he 
"se Gonteel foe $12 485, imal 06 fone 


_Trumbull County, Ohio.——BOND SALE.—On Se 
4% ~ yw: assessment 


-»Day.$89,220 63|A 
, Tol...- 133 

& Co., Tol. 89,062 70|F 
-Bk.& Tr.Co.Cin 88,939 30 
ELECT. 


issue $450,000 high school building 


lin County, No. Caro.—BOND SALE.— The $75,000 
gold water and sewer bonds, dated July 1 eS ee offered 
V. 109, p. 1004—have been sold to of C 


--$17,963 43 | Tucker, Robison &Co. per sii. 853 00 
Go. Cin. 17,911 4 Sidney, 


Bertram Co., Cin. 
F. C. Hoehler & Co., Tol._ 17/866 00 


WALKER RIVER a tpt DISTRICT .- oO. ¥ 
a= County, Nev.—BONDS g eden vr 


Spitzer & Co.,T 7,829 00 
& Mayer, ‘Oin. 17'677 80 


Se Oe & vate of 383 to 0 ie 
$918,500 bonds at the election held Sept. 20— 


Walla County, Wash. ma + ed SALE.—On 


1004—were 
the Union a4 Walla 1 alle cod and Ferris 


at 
after Nov. 1 1929. Ocert. check for 1% parable Walle 
required. 


mani, Conl— 
bonds offered on 


25 
1 ’ 
et Se tee eS. 


T. Bell & Co., Tol._..- :906 00 
63|Prudden & Co 3 





v. 4 the voters will 
bonds. 


m & Co., 

















serial tax. bonds » ‘ WARWOOD (P. O. Martins Ferry), Bel _e County, php: all 
1065.1 1” 204—-were awarded to the National City Go. ted Oct n Rollins Lid ep re that on Sept. 15 the voters, by 410 to 224, 
"ioe of buen, jointly, at 98.577 and interest. Other bidders, all gre at 55,000 for street paving and seer systems 
n, were: rfield County, -—BONDS VOTED.—The ques- 
R. L. Day & Co....--..----- -pfgeed & OR. ktdmimocday } 97.65 tion of issuing 18,000 water impt, bonds carried, it is stated, at a recent 
“< ~ apy og Nes ences 97.146 K & O6..6~ cicnccnn election 
VIVIAN, Caddo Parish, La—BOND OFFERING.—Bids will be ve. | CIWEAVERVILLE SCHOOL DISTRICT. Buncombe County, . — 
ceived until 8 p Oct. 7 aa ie town Clerk for $30,000 5% 1-20 year serial Oct. 6 by W. H. Hi Superintendent of Public inpruction O. Ashe- 
street bonds, ;, authorized b vote of 65 to 19 at an election held Jul ville) for $40,000 000 20-year coupon bonds. Denom. $1,000 Date Get 1 
a. $500. Date Aus; 1 1919." Prin. and —o. a. ins. pevenee os he the Sea- 1919. Prin. “pnd semivann int., -» Payable at the Hanover Nail. Bank, N- % 4 
of bonds have been contested. Bonded debt ( (water) $32, Assessed tri and 6% a," oe ts . 
NEW LOANS FINANCIAL 
$150,000 
RED RIVER PARISH, LOUISIANA Acte as G ° d T C 
' |] Executor, irar rust Company 
DISTRICT ROAD BONDS. Trustee, I IA 
nistra PHILADELPH 
The Police Jury of Red River Parish, State of / emon 30 tor, 
Louisiana, the yy I ae yp nie A of Road Chartered 1836 
on ict Number Tmo re 104. M.,OC TOBER Ressiver, 
; op Registrar and | CAPITAL and SURPLUS, $10,000,000 
22ND, 1919, at the Court House in Coushatta. z 
said yt ig day T.8-|| Tranefer Agent IT $1 ° - 
following issue of Road aan Oe : , Member of Federal Reserve System 
Thousand ($150, eres No. wo. 900 00) hes Hunde in teen tocereas Ss 
years. be st LOR, five per cent en doposits. E. B. Merris, President 
ya ~~ 


check on any _ bank doing 
business in Louisiana, payable to the Police Jury, 
in the amount of two and one-half (24% 


) per 
cent of the face value of the , to accompany 
any bid. Bids to be 10 A. M., 
October 22nd, 1919, at Court House, all or 
any — fo - Bids may be 
couples tuna tory of 

derived ‘rors oale without interest subject 
val of Police J subject to 


a ‘Bids 
— nr approval, 
ape A MR... to 
Harry Gamble, Esq., N 





$353,000.00 


CITY OF ANNISTON, ALA. 
5% COUPON BONDS 











FEDDE & PASLEY 
Certified Public Accountants 
55 Liberty St., 


New Yori 











GEORGE W. MYER, JR 


Certified Public Accountant 
2 RECTOR ST., NEW YORK 
Audite, jorestgntions. 
Estate Accounting, 
Income Tax Returns. 
Telephone Rector 5441 





TEXAS MUNICIPAL BONDS 


elding fro 
3% to 5.25% 


Circular on request 





| HAROLD G. WISE & CO. 


MUNICIPAL BONDS 
HOUSTON TEXAS 





——$ $$ $$ 
— 


Adrian H. Muller & Son 
AUCTIONEERS 


OFPPICE No. 66 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
or 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 











AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 





‘ Meble & West Streets, Brooklyn N. Y. City 





Oct. 4 1919.] 








aa 
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WEBER COUNTY DRAINAGE DISTRICT NO. 1 OF O. Ox <— 
PROPOSED.—Reports state 


Utah.—BOND ELECTIO. 
drainage bonds are to be 


WELCOME SCHOOL DISTRICT (P. O. 
by the 


ea County, |Minn.—BOND Fe rmome care issue 
awarded, it 


reaps astiwetsincs County, Wisc.—PURCHASER OF BONDS. 


yee 
—The $30,000 5%, es sewer bo $ for which 
until June '2i—V. 
Bank of oa at {oi 92, accrued interest 


WEST CARROLL TOWNSHIP SCHOOL DISTRICT (P. O. * 
Benedict), Cambria County, ee we OFFERING .—Proposals will 
Oct. 11 by A. 8. Slinbaugh 


received until 8:30 p. m. 
$15,500 oF tax-free school bonds 
- 109 297 


without 
Int.M.&8. Due $i ioe vemty on 


1931, inci. and $2,000 Sept. 1 1932. Cert: 


—V. 109, p. 1297. ‘Date 1 1919. Pile $10. 
1926 to 1930, and $15,000 


NE TOWNSHIP (P. O. Mares Boa... No. 1), rome 


Strathmore), 
ae bre ee gw ae mayb Sar .—An issue of $2, by me 


WHEATLAND ag ah rh oO. will receive 


ate Get. T1910. 1 from 1931 to 
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WINNETT, Fergus County, Mont.—BOND ELECTION. tienes 
state that the voters will 
< ~s ~ Pass upon a proposition to issue $35,000 water sys- 
WINTHROP, Suffolk County, Mass.—LOAN OFFERING.—It is 
that Treasurer will receive 
reported ‘ CE oe hie et 12 m. Oct. 6 for a 


YALORUSHA pa ae eS ROAD "DISTRICT, i ¢* ~~ 
sae oF! interest aa authorized by a ie a 300 to 9 Ao: an capt oe 


YAZOO COUNTY (P. 2 Yazoo Sere Sie Miss.—BOND OFFERING.— 


Proposals were received . Griffin, amy Bd. of 8 receive bids, it is stated, "eee 


99-—were awarded to the Second Ward Savings ay ‘m, Oct. for $150,000 1 ee, ae. road bonds ‘not to exceed 6 


int. ws - for $1,000 req 





_ Seoretary, for the CANADA, its Provinces and Municipalities. 


from BARIE, Ont. Wastg ry bh ADT REED .—It is reported that 
check for is can igai *° | a by-law authorizing the issuance of $77,000 debentures has been passed. 
BRANDON, Ont.—DEBENTURES ee -—The ratepayers have 

n), Mont.—BOND OFFER. voted, is is reported, to issue $90,000 debentures. 


recently voted CHARLOTTETOWN, P. E. I.—DEBEN TURE SALE.—On Sept. 22 


Fags AE Jan. 1 from $100. poe 5% 20-year street debentures.—V. 109, p. 1206—-were awarded 
investors at par. 


" ESCOTT, peg TURES AUTHORIZED.—A by-law to issue 
$4,000 road debentures has been passe dby the council, it is stated. 


‘WwW. G. Hal 800 8% Lye 
will posals until 12 m. to-day (Oct. 4) f GLEN Man.—DEBENTURE. at 
(aver.) road bonds, it is reported. int, L% 8. Gat °C ) for 310.500 or $100 Sept. 12 pw pcr ean cated Sut et 00k pod in dnd take aoetces bw Tg 


WIBAUX COUNTY 
SALE.—An issue of $1,000 school 
local school district. 


SCHOOL DISTRICT NO. 29, Mont.—BOND 
bonds was sold ta par during August to o anenren 


the issuance of $4,000 


INGERSOLL, Ont.—DEBENTURE oe caeeaeer —On Oct. 17, oy is 
a by-law to issue $120,000 school debentures will be voted on 


Ont -—DEBENTURE OFFERING POSTPONED.—The 


WILKES BARRE, Luzerne County, Pa.—BOND OFFERING.—Addi- ra 10.000 5 15 installment geste plant bonds which 
the gn Oct, 2i of the mick lace on Aug. 22--V. 109. D. 608° hae been postponed 


the aus of the war = beaks cnen 
meaions (Province Eo TURE SALE.—An ny E! ny hag 
treasury bills, maturing been disposed 


1 1920, has 
1935 incl. Cert. check for 2% of amount of bonds bid for, payable reported. 
to the City Treasurer, required. Bonds to be delivered and paid for at the _PELEE TOWNSHIP (P. 0. Peles), Ont.—DEBENTURE OFFERING. 
interest “Tho legality of this tasae Is apraqred be Tonmenk Rhine o Torrusulp Clette, will yescive proposes cach 6h ta. Oot 18 
Munson, of and the bonds will be prepared and certified as for $15,475 6% 20 installment drainage debentures, 


WILLIAMSON COUNTY Lo 0. Georgetown), Toone 


TERED.—On Sept. 24 
bonds. 


ws: Chee Coun Count Calif.—BOND SALE.—An 
don Aug. 11 to McDonnell & 
Date Aug. 1 1919. 


000 6% sewer bon Aye 
aad Seren Tenom. $1 DO bs incl 


T, Sanborn County, So. or iy ge ge BE OF 


at 100.05—a 5.49% basis— 


PENTICTON, B. C.—DEBENTURE SALE POSTPONED.—The salo 
of the $75,000 6 20-vere Sales ¢ electric t debentures which was 

to have taken eS V. 109, p. 11 been indefinitely 
sodapened on account of the Dominion Loan. 

ROBLIN, Rural peor ty, Man.—DEBENTURES AUTHOR- 
IZED.—The Council, it is ted, has passed a by-law to issue $6,000 


ail 


<3 
E 


Int. Faak A. Man.—DEBENTURES VOTED 


RUSSELL, 
“law to issue $10,000 7 15-year rink-c: 
Sented by ho sstpereee 


OON 
BONDS.—The 20,000 5% sewer bonds awarded on A ohn F, pa 
Sinclair Co.. of basie—V~ 10 100," >. “1205— our Lye pret BURA. “MUNICIPALITY, Man. py a igh ns os seaidssee 


oO 
are in denom. of $ 


are date July 15 191°. 
int. payable at the g National Bank of Commerce, N. ¢ 


PO Reet e st $19,900 viding for the issuance of 000 street flusher. 
1400 7008. naa 


Council, it is 
ms Rs July 15 1939. of $61,495 by it. of iccaank. 


SMITHS FALLS, Ont Daa TURE OF. pty og ny —J. A. 
ents $1,074,681 | Town Clerk, will receive tenders until 6 p. m. Oct for the $14,300 655 % 
oe ie edt So ‘000 net hydro-electric debentures recently au 
ale as eae $2,100 ° 
oneal 20,000 WINDSOR, Ont.—DEBENTURES VOTED.—At 


J the election 
—_— 22,100 | Sept. a0. it te stated. the voters a ved the “age to toes isous $15,000 fire 
— — —— | engine and $30,000 sidewalk yomres, bu pean Moy e ion 











NEW LOANS 


$440,000 


SUFFOLK COUNTY 


4%% HIGHWAY IMPROVEMENT 
BONDS. 


Sealed will be received ae County 
Suffolk County, a Yee office 
iverhead, Suff ount. 
WO O'CLOCK. POM, ON THE 14TH mB 
OF OCTOBER, "18:9, for or the of the 





whole or any forty 
thousand Dollars ( ,000) of Suffolk County 
registered bonds nmina of One 


ive, and on the first y of October, 1939, the 
said shall become 
and interest of said bonds will be 
ble at office of the County Treasurer of 
oe Riverhead, Suffolk Oounty, 
New York. 
The bonds are jogued $e spine money 90 pee the 
geuney cers “ib additional cost of construc- 
Highways numbers 1208, 1274 
the County’ of the cost of construction of | two 
County “Highws wy numbers 1495, 1524, s5e6 
and 1 the County's share of the cost 
yey A vt ‘y number 743, yasseens to 


spekes 
eae era See Sis yas. 
indebtedness 


bonded of Suffolk 
County, exclusive of this issue, is 7 hundred 
seven thousand Dollars ( ) . 

te assessed valua 
erty pesca valuation. ear 1915 was 
One hundred six million 
mone . two hundred four 
ee eee is be by a 
poe y yp 4- Ty ~ $F 4 cent (2%) of 
urer 
the par value of the umber of bid’ for; 


HILL, 
A foe 5 County, eh - 
Dated ene, 29, 1919 


ue | Tax 





NEW LOANS 


—e—eeeearererrrrrrrereeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeu53<eee530ueee” ———er 


$1,500,000 
TERRITORY OF HAWAII 


4, PUBLIC; IMPROVEMENT BONDS, 1919. 


GOLD, TAX-FREE, 20-30- YEAR, COUPON,| CONTINUOUS}FREE 
|REGISTRATION.. “i 


i Bogert ay Ja RAR aT alge Here eal 
Fry Age ies yd ‘15 


to principal annual interest 414 % . payable a Rs Fae iy  prinaigel 
and interestepayable in H u, Hawaii, or New Y Oty, at option of ae saa 


bi iam Above bubdé des o direct the consolidated revenues of the Territory; are exempt by 
law from every form of taxation in “Territory and from taxation under all existing Federal Income 




















“=="Sy decision United States Su: Court, this ¢ this class of Territorial bonds are exempt from taxation 
by any State or by any municl or political sub-division thereof (ae Ug 8. o 518). 


onl ape eyertanents far soripan beats ip How York, Michigan, New Hampshire and Rhode Island, 


and for trust funds in New York. 
of New York have prepared and will certify the 
bonds ving colmion of Jame, . p ee. ot How Yeux City. wat be lareaaes 
to successful bidder or ers. Such opinion will also state ants bonds are cues Sem taxation 
Dy ony Ciahe or wmeeet or political sub-division thereof, the same as bonds or other obligations or 


ae Btates. 
panied by certified check to order of Treasurer, Territory of Hawaif. for 
two per cont of of par value of bonds for, the same to be collected and reteined es liquidated damages 


bid So nene otherwise stated, , each bid will be construed as for all or any part of total amount of bonds 


Now York City, unlow otherwise sereed, of 1} A. Be. of Unies ee & Trust Com- 
Sie 


pom , or at option of purchaser at of the Treasurer 


Bids will ihe cloning Soe nee New York 
o lye mt Gctober 20, 1910. a0 ab the sition of Le wn 
and Honotahs: se : 
pba. 0 hpaadpugelgpenatnipaet ang te — 
ust be enclosed in envelope martes “Proposal ter 414% Pubtictimozovemens Beers 
Terriory af Heean 1 tty ty FO to the Treasurer of the 
Territory of Hawaill. nvedopes and forme with pamphiet y describinggthese bonds furnished 
upon request. 
cue ian Vcaerens an es ony son 9 
wreak Senmpk © tye it ‘ormation apply to undersigned, care United §StatesJMorteage & & 
pany, New York Oity. 


BR 
rw 4 pret 20th! 1919. DELBERT4E. METZGER, 


Treasurer, Territory}Jof Ha: 
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New York, January 24th, 1919. ‘® BD 
The Trustees, in conformtty with the Charter of she Company, SITY the following statement of tts affatrs on the 
eer > on Marine a Transportation Insurance from the Ist January, 1918, to 96,684,901 .55 STONE & V V EBSTER 
Premiums on Policies not mised i deen, Abst.” 1,072,550.96 —_——- 
Total Premiums.............---------------------------------------------------- 37,757 442-51 FINANCE industrial and public 
Premiums marked off as terminated from ist January, 1918, to 3lst December, 1918..-..-- $6,756,508 18 utility properties and conduct an 
Interest on the investments of the Compan mets during the year $418. 106.66 sats . ‘ 2 
in Banks, T: PO ndsédnoodin 20;010.84 investment banking business. 
Rent Soaees has Tames ana  ncannecennnerinnipaonpes OT. (634.51 $ 635,752.01 Pe ap eee e cage nent Bee 
Losses paid during the year... .--....--.--.-------------------<----.---. $4, 105,973.64 nh power ’ 
ee eee nde8. 222222222121 947, 739.0882,186,919.59 hydro-electric developments, 
$1.919,054.05 transmission lines, city and inter- 
Premiums and Returns of Premiums -......-.--------.------ $1.756,037.01 urban railways, gas and chemical 
Mh . -g & compensation of officers and clerks, taxes, stationery, plants, industrial plants, ware- 
ne 5 _096.019.98 houses and buildings : 
ulldings. 
A, Gevitend of Steress of Gis per cant. on the outstanding certificates of proties will be pid to the ; : 
holders thereof, or their legal representatives, on and after Tuesday the fourth of February CONSTRUCT either from their 
The outstanding of the issue of 1917 will be redeemed and paid to the holders ‘a, yet: ° 
heir legal representatives, on and after « be produaed at the pebreats next, from which date all interest own designs or from designs of 
amy Wek oP hi ae Der cen tts decta the earned roed mr on oe Seen on ini year other engineers or architects. 
Settithates will be lesued on and after ap one gums to ba “sixth of of May next chee lant a. MANAGE public utility and in- 
ale Board, FLOYD.- Secretary. dustrial companies. 
eneaviiilin, 
EDMUND L. BAYLIES, PHILIP A.8. FRANKLIN, DALLAS B. PRATT, REPORT on going concerns, 
NICHOLAS BIDDLE, HERBERT La go!) IP 2 oe: proposed extensions and new 
AMES BROWN WILLIAM H. LEFFERTS WI MSA Y SCHIEFFELIN, projects. 
JOHN CHARLES D D. LEVERICH. SAMUEL SLOAN 
GEORGE C. CLARK, HENRY FO RB RBES McCREERY, » WILLIAM SLOANE, a ia oe 
FREDERIC A. DALLETT, TER D ) PARSONS. WILLIAM A. STREET NEW YORK BOSTON CHICAGO 
a ee CaKRL ES A ocetees=— SESS G San tae YOUNGSTOWN PITTSBURGH DETROIT 
G. STANTON FLOYD-JONES, JAMES H. FORT. or RicwanD H. ‘AMB. ~ SAN FRANCISCO SEATTLE PARIS 
: SER WOooD PARSONS Vice-Prestaent 
CHARLES E. FAY, 2d Vice-President. 2 
; WILLIAM D. WINTER, 3rd Vice-President. 
, ASSETS. LIABILITIES. 
United States and Siate Of Now York 4, ooo oo | Eamated Lomas, and Lowes Unset-. | 100 on | J. G WHITE COMPANIES 
; of the Gity of New York and Premiums on Unterminated Risks... 1,000,934.33 . 
sa Trust’ & Banks 1,385,500.00 | Certificates of Profits and Interest 
Stocks Bonds of Railroads... ... 3,069, th yr4 Unpaid _....... eeit eoneeseoes : 36,708.75 E Contr 
tina ~~ > ~aeaeas ngineers mtractors 
ee 1,000,000 .00 —— Premiums on Termi- s08.008.68 
_ pp 3,900,000.00 | Claims not Settied, inciuding Com- nee Financiers Operators 
Real Estate on Staten Island (held pensation, ete...--_..___..-.-.-. 139,296.10 
ee th) of Chapter 481, 75,000.00 Certificates’ of bald tor Uspoid Pree 
ee. 0 0=— aw—i‘( REESE ie J deemed, Withheld n Pre- 
| Premium Notes.---2-2-22222222222 Ce 22,592.54 
Bills Receivable.............-...... 716,783.36 | Income Tax Withheld at the Source-_-. 3,739.93 
| Cash pay tones of European Bankers Certificates of Profits Outstanding.-- 6,140;100.00 of Public Utility and Industrial 
‘ — $m foreign countries_............. 30520600 1 DARE Ln sicccdacciddicnsstsicce ,825,570.1 Properti 
: Cash in Bank ond yh oy ye 1,972,809.61 5,008,098-38 wind 
; aa ay ageing 4,765.00 REPORTS—VALUATIONS—ESTIMATES 
sll 316,823,491 34 aeons aan 43 EXCHANGE PLACE, NEW YORK 
Accrued Interest on the dist day'of December, i918, amounted to-~_~77--77727777777-777-**"58: 300745 LONDON, ENG. 
Rents due and accrued on the Co 4-4 of December Bees PONOE OD. waco ce ccccencoce 33. 106,40 
due or accrued, mpanies authorized in New York, on the 3ist day of 
December, 1918, pene Dh os te ee 462,184.31 
Note: bs 4 ineurenee De : ey me yasse of the Real Estate on Staten Island see Z 
Se hh BR ACESS OF CS DUUR VEC BIVER BUOVS, BU. ~ ~~ 22 ~ ow aw ww en oe ee ee ee ewe ’ é es 
ai Jomuranee Departments valuation of Stocks, Bondi’ ad other Secirites exseeae tie | SS, «=| Viielé, Blackwell & Buck 
On the basis of these increased valuations the balance would be._... — -- $6,881,835.38 


ENGINEERS 


Designs and Construction 
Hydroelectric and steam 
Power Plante . 

e448 Transmission ystems 
Selected Investment Securities Industrial Plants 
€ t Reporte — Appraisals 
Located in Pittsburgh, the greatest industrial centre 
in the world, we are aiepady ton in touch with devel- 49 Wall Street New York 
opments in this district. 


We own and offer for sale a number of bonds, which 








i} 



































have been selected by us because of their investment PhP Mining Engineers 
possibilities. 
Write for infarmation and late lista H. M. CHANCE & CO. 
Mining Engineers and Geologists 
M ELLON NATIONAL BAN K COAL AND MINERAL PROPERTIES 
PITTSBURGH, PA. Examined, Managed, Appraised 
Orem! Bide PHILADELPHIA 
































Public Utilities in 
ey Illinois Trust & Savings Bank ||| #oviné communi: 
wy La Salle at Jackson - ~- Chicago financed. 


Capital and Surplus , : $15,000,000 g Their securities 


offered to investors. 








Pays Interest on Time Has on hand at all times a variety of ex- Mid d le West 
Deposits, Current and Reserve cellent securities. Buys and sells Utilities Co. 
A ts. Deals in Foreign Ex- , A ici Suite No. 1500 
ccoun in Foreign 1x Government Municipal and 72 Wet A ee. 
change. Transacts a General Trust Business. Corporation Bonds. deme 











CHICAGO, ILLINOIS 
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Catton 


Trust Companies 





Chas. O. Corn 
August Schierenberg 


Paul Schwarz 
Frank A. Kimbal 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee Fxchange 








Geo. H. M¢Fadden & Bro., 


COTTON MERCHANTS 





2231 Chestnut St. 25 Broad St. 
PHILADELPHIA NEW YoRE 
Liverpool Correspondents: 


mente FREDERIC ZEREGA & CO., 

Corresponden: 

ee a’ = =n nlp et de COMMISSION 
Milan Correspondents: 


McFADDEN & CO., LTD. 
Alexandria Correspondents 
REINHART & Cco., LTD. 


Henry Hentz & Co. 


83 William Street 85 Congress Street 
NEW YORK BOSTON, MASS. 


COMMISSION MERCHANTS 
AND BROKERS 





New York & xchange 
New York Produce i 
of Trade 
Associate Members of 
Liverpool D 





Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances “ade on Cottos 
Consignments. 


GWATHMEY & Co. 
20-24 EXCHANGE PLACE, NEW YORK 
475 FIFTH AVENUE, NEW YORK 
MEMBERS 

NEW YORK COTTON SXORANCE 





NEW ORLEANS COTTON EXOH 
ASSOCIATE MEMBERS 
LIVERPOOL COTTON ASSOCIATION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 
82-92 Beaver Street, New York City 





‘ PHILADELPHIA, 
FALL RIVE UTICA, N. Y.. 
PROVIDENDE. WILD & OO., 
NEW BEDFORD. LIVERPOOL 





ROBERT MOORE & CO. 


Mills Building 
15 Broad Street, N. Y, 


COTTON MERCHANTS 
Members New York Cotton Exchange 





WILLIAM RAY & CO, 
Successors to 


GEO. COPELAND & CoO., 
COTTON BROKERS. 


3-26 Cotton Exchange Seow Vos 
Orders for future delivery contracts execu 
om the New York and Li Liverpoei Cotton La 





tiopkins, Dwight & Co. 
COTTON 


and 
COTTON-SEED OIL 


COMMISSION MERCHANTS 


Room 66. Cotton Exchange Buliding, 
NEW YORK. 





The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,006,000 SURPLUS, $2,000,000 
Safe Deposit Vaults 
Authorized to act as Executor, and to receive and hold 
money or property in trust or on deposit from Courts of 
Law or Equity, Executors, Administra’ Assignees 
uardians, Trustees 


Registrar of 
Interest Allowed on Deposits Subject to Check. 
OFFICERS. 
JAMES R. HOOPER, President 
ARTHUR ADAMS, Vice-President 
ROGER PIERCE, Vice-President 
FREDERICK P. FISH, Vice-President 
FREDERICK i. ALLEN, Treasurer 


.TH 
SEWALL E. SWALLOW, a. Tr. Off'r 
GEORGE H. BOYNTO 
Manager Safe Diced Vaults 
BOARD OF DIRECTORS. 


Francis W. Fabyan 

Frederick P. Fish Walworth Pieree 
Charles H. W. Foster James M. Pendergast 
Frank H. Henry H. 

Morris Gray Edwin M. Richards 
Sydney Herbert M 

Franklin W. Hobbs Arthur R 


. Sharp 
Henry L. Shattuck 


CENTRAL TRUST 
COMPANY of ILLINOIS 


125 West Monroe Street 
111 South LaSalle Street 


Street Level Entrances CHICAGO 








$50,000,000 
Accounts of banks & bankers 


receiv 
Correspondence invited 
Efficiently equipped to handle all 


business pertaining to banking, and 
offer a complete service to accounts 


yy of SERVICE 
and SAFETY. 


Capital & 000 ; 
: Surplus $7,000, 











XXXIII 
Rhode Island 
Hospital Trust 
Company 
DIRECTORS ‘ 
ward D. Pearce Henry D. Sharpe 
Forbert ° Wells B. Merriman 
B. Goff Alfred K. Potter 
coward O. Sturges Wil L, Hodgman 
O. Metcalf H. Swan 
Walter R. ‘Callender Howlnd Hogerd 
jaca sual J. Arthur Atwood 
Benjamin M. Jackson William C. Dart 
reek Bae, «aces Be. Wess, ar 
= * omas 
H. 1. Cocderick A. Ballou 
FFICERS 
Horatio A. Hi 3 * H. Gardner 
Vice len View President and 
Tienes H. West, Jr. Henry 1 acter 
Vice President 
John H. Wells Gilbert A. Herpiagton 
Asst. Trust 
Ernest A. Harris T. Downs 
Asst. Trust Officer 5, t. Trust Officer - 
enry B. Hagan 
John E. Williams t. Seer: 
Asst, Secretary nee -. 3, Wicharde 
George H. G. burton Hibbert 
Asst, Secretary “Asst. Secretary 
Providence, Rhode Island 














Ox 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 
Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 
Finance Committee. 


OLARENCE H. KELSEY, Pres.Title Gu.& Tr Co 
WILLIAM H. PORTER, Banker. 
ED.TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





Gooé men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselver, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at ite Home Offics 
No. 277 Broadway. New York City. 








CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - - 


Surplus and Undivided Profits, - 


This Com 


$2,000,000.00 
$14,672,030.00 


y acts as Executor, Administrator, Guardian, Trustee, Court 


Depositary oan in other recognized trust capacities. 
It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, Vice-President 
WILLIAMSON PELL, Asst. Secretary 


WILFRED J. WORCESTER, Secretary 
FREDERIC W. ROBBERT, 2nd Asst. Sec’y 


CHARLES A. EDWARDS, 32d Asst. Secretary 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 


wry —_— EDWARD W. SHELDON 


NE L CHAUNC 
JOuN J. PHE 
Heuaeeeiaeess> | 
4YNE WHITNEY OGDEN M 


EY KEEP 
ARTHUR MS fs td: JAMES 
LLIAM M. 
WILLIAM STEWART TOD 
MILLS 


CORNELIUS N. BLISS JR. 
HENRY W. de FOREST 
WILLIAM VINCENT ASTOR 
KINGSLEY CHARLES F. HOFFMAN 
WILLIAM SLOANE 











L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 
Established over 60 Years 








Se ET OT ee ET ee 


THE CHRONICLE 


Oa RE ah ae a aang 


es — 








[Vou. 109. 





Sinancial 





CASPER, WYOMING 5s 
Population 12,000—to net 4.80% 


HARRISON COUNTY, TEXAS 5s 
Population 45,000—to net 4.90% 


GREENLEE COUNTY, ARIZONA 6s 
Population 19,000—to net 5.00% 


ELLIS CO., TEXAS, R. D. 5%s 
Population 20,006—to net 5.05% 


Bolger, Mosser & Willaman 


29 So. La Salle St., Chicago 


$75,000 


St Franels Levee District of Arkansas 


544% BONDS 
Due serially 1950 to 10969 
*Actual value of taxable property, 





* These figures do not inchide personal property, 
as same is not tared for this improvement. 


Price to yield 5.125% 


Mortgage Trust Company 


808 North Broadway Seint Louis 


George H. Taylor, Jr. & Co. 


INVESTMENT BONDS 


Negotiate and Issue Loans for 
Established Industrial and 
Public Utility Corporatiens 


Buy and Sell Bonds Suitable 
for Investment. 





111 West Monroe St. CHICAGO 





EVERSZ & COMPANY 
aaigegsttate ond Issue Loans fer Railroads 


Buy and sell Bonds suitable fer Investment. 


134 So. La Salle Street CHICAGO 


EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bids. 
CHICAGO 





INVESTMENT BONDS 


Of the Banks in 
on 80% New York City use 
NATIONAL SAFETY PAPER 

FOR THEIR CHECKS 


George La Monte & Son 
61 Broadway New York 


FIRST NATIONAL BANK 


RICHMOND, VA. 
Capital and Surplus, - $3,000,000.00 














SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
@ Broadway New York 


ae ee 


Financial 


eee 


BUTLER BROS. 
CAPITAL STOCK 


Special Circular on Request 


eee 





Central Bond & Mortgage Co. 


208 Se. La Salle Street 
CHICAGO 





C. F. Childs & Company 
Spectaliats 
U. 8. Government Bonds 
CAPITAL, 9see.e08 


CHICAGO 
908 Se. La Salle St. 


NEW YORE 
199 Breadway 





Caldwell & Company 


SOUTHERN BUNICIPALS 


hae 
Reilway & Light Oo. Securities 


ST. LOUIS, MO. 
317 Seearity Bldg. 


NASHVILLE TRUST CO. 


STOCK & BOND DEPT. 
t Co. Securities. 


NASHVILLE, 
824 Union Street 








W. G. SOUDERS & Co. 


INVESTMENT SECURITIES 


208 South La Salle Street, 
CHICAGO 
New York 
Milwaukee 


Detroit 
Grand Rapids 





CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


203 $. La Salle St Chicago, Ul. 


A 


P. W. Chapman & Company 
INVESTMENT SECURITIES 


118 South La Salle 
CHICAGO 





63 William Street 
NEW YORK 





We underwrite and distribute origi- 
nal issues of Municipal, Public 
Utility and Industrial Bonds 


Elston & Company 





INVESTMENT SECURITIES 
89 So. LaSalle Street CHICAGO, ILLINOIS 





_ SFtwancial 


WE SPECIALIZE IN 
Brunswick-Balke-Collender Co. 6’s 
Charcoal Iron Co. of America 7’s 
Chicago Junction R.R. Co. First 4’s 
Godchaux Sugars, Inc. Pfd. Stock 
The H. W. Gossard Co. Pfd Stock 
Rainey-Wood Coke Co. First 6’s 
Fred Racping Leather Co. 6’s 


AMES, EMERICH & CG 


105 So. La Salle St. ist Wis. Nat. Bank Bidg. 
CHICAGO MILWAUKEE 








Cuban Government 
5% Internal Gold Bonds of 1905 


National Bank of Cuba 
Stock 





Wollenberger & Co. 


INVESTMENT BANKERS 


CHICAGO 
105 Be. Le Salle St. Borland Building. 





F, H. PRINCE & CO. 


_ BANKERS 
BOSTON, MASS, 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 





Day & Zimmermann, Inc. 


@ 


ENGINEERS 
Layout and Design 
Engineering Reports and 
Appraisals of Industrial Plante 
and Public Service Properties 
M t of 
Public Utilities. 
611 Chestnut Street 
PHILADELPHIA 


Dominick & Dominics 
115 BROADWAY 
Dealers in 
INVESTMENT SECURITIES 








Municipal Bonds 
“Are Exempt from Federal Income Taxes.' 
Yielding from 44% to 6%. 
Send for List 


THE HANCHETT BOND CO 


Incorporated 1916 
39 South La Salle Street 
CHICAGO 





